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ittacks quiet 
.S. aid for 


br IRA equities 


• EQUITY market conditions 
remained very quiet, restrained 
farther by the Trafalgar. House 
rights issue announcement. The 
FT 30-share index dosed 0.5 
higher at 368.3. 

• GILTS moved up, ' with 
interest at the short end. The 
Government Securities index 
put on 0.13 to 58.64. 

O STERLING gained 35.points 
on the day to $2.0^0;-.^ its 
average depredation remaini n g 
at 30 per cent. The ^dollar’s 
widened to 1.77 per cent <1.72). 

• GOLD gained 25 edits to 

8139*. . :• 

• WALL STREET was GP L42 
at 845.72 just "before tbeclose. 

• COCOA prices reached* new 
peak of £71950 — a jump- £7.50 


I dressing a London dinner of 
? Association of American 
(-respondents last night Mr. 
irold Wilson, Prime Minister, 
ide a strong attack on IRA 
mpathisers in the U.S. 

Mr. Wilson said it must he 
tariy understood in the U.S. 
it American money — the 
.llion and more dollars that 
d flowed to .Ireland since 1971 
had directly financed the IRA's 
owardly campaign of terror 
d murder.’’ 

Those who subscribed to the 
sb Northern Aid Committee, 

? principal IRA fund-raising 
ionisation in the U.S., were 
t financing the welfare of the 
sh people, as they might 
hide themselves. They were 
ancizig murder. 

omb factory 

’olice last night cleared seven 
ge plastic bags full of tuning 
rices, detonators and other 
ilosives equipment from a top 
>r Stoke Newington flat — the 
ond London bomb factory flat 
be found in five days. Neigb- 
irs said four Irishmen moved 
about six months ago. 
jst night Scotland Yard 
used to discuss any written 
nunents fmiml at either flat 
lowin" h Press repnn which 
d that a possible IRA death 
t of prominent people and 
ay officers had been found. 

oiuth Africa 
dm its to 
ngola troops 

f. Piet Botha, South Afiracn 

•fence Minister. yesterday - ----- 

uiitted that foui South African on ^ previous close after strtmg 

b ' ,i1ns dereloped - p, - t ** 

: l Jiow!edsing that Sooth ori A » m mifrii nn 
»ncan troops are operating far JjJl/ CODlIllISSiOIT 
"m Angola s bottler with South 
Mean-administered'. Namibia, 
ick Page. Editorial comment 
ige IS 


Textile industry unmoved by import controls 

HP relaxed in Healey package 


BY WILLIAM KEEGANJECONOMICS CORRESPONDENT 



Tins relaxation of hire purchase 
controls, and a- much watered- 
down version of the long- 
promised u selective and tem- 
porary ’’ controls on imports, are 
the key items in the Govern- 
ment’s pre-Christmas package of 
economic measures. 

Unveiling his measures in the 
House of Commons yesterday 
afternoon, Mr. Denis Healey, 
Chancellor of the Exchequer, 
announced further extensions of 
the Government’s various job- 
creation measures, and Govern- 
ment approval of a special £70m. 
counter-cyclical stockbuilding 
scheme proposed by the British 
Steel Corporation. 

The import controls only cover 
so oie textile ini ports from Spain 
and Portugal, and shoes from 
Eastern 'Europe. 

There will be talks about 
voluntary restraint on imports 
of men’s suits from Eastern 
Europe. All that is' happening 
with respect to colour TV im- 
ports Is the introduction of a 
"surveillance licesning system. 1 ’ 

Controls , on car imports were 
considered, Mr. Healey said, but 
excluded because there were 


strong fears of retaliation. were- more welcomed, particu- volume of sales of consumer 
Moreover the domestic indus- lariy.by the consumer durable durables by some 3 per cenL over 
try’s stocks were so low that industries which had been urging the next 12 months, with the bulk 
import controls would lead to a them upo n-the Government for of the ■ increase concentrated in 
diversion of exports tD the home seme time. the next -six months. 

market. The Chancellor did not give an - The . co t ?f se ,. of consumer 

*irrf** a nf demand will continue, however. 


Having chosen a Parliamentary estimate of the likely effect dec- ™ 

debate on unempolyment in cribing the moves as “a usfeul to be dependent -on people; 

timuJui 


ucuaic «u uucuipuijrureuL Mi tnurirria covinne at ■ 

which to announce -the me asuxtft, atimmus over the -next few xio h a Tfr?p mni nvmAm * 

Mr. Healey put them in the cow months' with oo cost to the tax- Mr 

text of two principal aims. payer -and no additions to the „ 

Imnlotment’ 1 STeDt require- £TS S e Zsp.rll. of 

strata* Li ttj T& elusion of cars Jb . Ijb<mr MPs. w ho we re already 

balance of payments froo a viously means the HP package 
general reflation of .demand. will, have a less dramatic impact 
2 — To ensure that U.K. manu- than. . some previous 
factoring industry could attempts at “fine tunin 

The Left-wing w’as scornful 


and dejected by the 
Government's handling of the 
Meh Ch^sler crisis, 
the His speech was heard mostly 
“ e silence, except for bitter 


in 


wfaen-world demand revived. even with present unemployment 
The import control moves were levels, the British car industry 


M.AAC UU|MiULUllllUl UAUTC~0 nvl v UIC DHU9U 3miU»U .V _u_. . oV -__ ___ _ I - _ W J 

regarded on all sides last night could- not meet, the demand if economy. 

Indeed, it was only rallied 


behind the Government by the 


as the dampest of damp squibs — HP controls irere relaxed, 
even by the domestic textile *• We cannot hope to get un- 
industry for whose beneflt they employment down so long as ex- “i* *£" HealeVs 

were principally designed. isting demand is unfulfilled £?£ ure to ^ ut mi b?ic exoendi lure 

m. N n e 7,? el , e „ S - ^„™te Ur ^5 , n t thr ° l 2!’ industrial he [nd ".store Cutnr? profils, 

-managed to provoke instant warned. HpiiTrpr^rt hv Cir Gt»nrrrer hqu-p 

hostile reactions from the Euro- Changes in HP are traditionally ?he “shadow" Chanrellor ^and bv 
pean Common Market Commis- quick acting, and some estimates JJ® 

sion and the U.S. Government, jlirt the effect of yesterday’s 11,5 * nno . Beme “ lDes 

The hire-purchase relaxations measures as likely to boost the Continued on Back Page 


• HP — Down-payments reduced io 20 per cent. (33! per cent. f 
and maximum repayment period increased to 30 months (24 
months) for most consumer durables, but not cars. Advance 
rental on TV sets 26 weeks (42 weeks). Controls abolished 
for carpets, floor coverings, furniture, kitchen and bathroom 
fittings, mattresses, space and central heating, pro-fabricated 
buildings, caravans -and boats. 

• IMPORT CONTROLS — Quotas on cotton-yarn imports 
from Spain, and on cotton yam and man-made fibre rubrics 
from PortugaL Discussions with East European countries 
to agree on level of exports or men's woollen salts. Voluntary 
restraints on men's shoe imports from East Europe to con- 
tinue in 1976 extended to women’s and children’s shoes. 

• EMPLOYMENT — Money for Manpower Services Commis- 
sion raised from £30m. to £40m. to cover 35,000 (25.000) 
people. Scope of Tempo ran- Employment Subsidy extended 
lifting cost from £lfim. to £19m. Places available in Com- 
munity Industry Scheme for yonng people raised to 4.000 
(3.000). 

• STEEL STOCKBUILDING — Government to finance counter- 
cyclical steel stockpiling scheme for British Steel Corporation. 
Cost £70m. in current financial year. 

• BANKS — Bank or England to restate qualitative guidance 
to banks, urging priority for lending to manufacturing in- 
dustry for exports, import saving, industrial investment and 
working capital needs. Banks allowed to ease consumer 


lending in line with )LP relaxation. 

Parliament and features Page 12 # Editorial comment Page 18 0 Economic viewpoint Page 19 


OECD forecasts 4% growth 
in world economies next year 


Carr among nine 
new life peers 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


charge scale 


Sorry,’ Weighed 
His House 


• THE STOCK EXCHANGE 
Council' has announced its new 
scale of commission charges, 
which now go to the Price Com 
mission for approval. Back Page 

r - Sidney Wcighell. general _ „ ■ * „„ 

■ret ary nf the National Union FRENCH Government is to go 
Railyaymen apologised yester-. a head with plans to introduce 

: to the Speaker for saying capital gams tax ngxt ““ 
t. ihp union’s 10 sponsored the Finance Mimsjer, M. Jean- 
■s. might be instructed to vole P' errc Foureadc has ruled out 
lijist the Government. Mr. any form of weak* tax. Page b 
■igheH also asked Mr. Anthony q TGWU has published pro- 

g casual labour 
lustry, involving. 


island. Environment Secre- 


ao, r-nviromuenc aecre- Z. nViW fnr endinc 
to discuss reports of 
wihle cuts with the three rail la th ® fishing- mdi 


ions before ChrismasTi^Lge li a na - wt - 0 ^ regisiratipn sebem. 


for both trawler owners 
fishermen. Page'll 


and 


msterdam siege 


r. K under fire _ 

t Park to lire • BRITISH motor manufacturers 

■«■*!» Let IKS are making another attempt to 

• acts on the industrialised persuade their Japanese counter- 
rid by a number of oil pro- parts lo restrict voluntarily their 
W and developing nations exports to the U.K., following tiie 
lerday shaifrred the con- Government Think Tank call for 
aiury atmosphere of the 27- way’s of restraining imports. 

ion Pans Conference for ’ 

ernational Economic Co- • BRITISH AIRWAYS hopes to 
J initinn. Dr. Hcnrj’ Kissinger, end the financial year in tne 
? ‘Seereiary of State, was black, if by only a small margun, 
Jnsly criticised for blaming says retiring chairman, air 
ession and iuflatiun on oil David Nicolson. Page 7 
ces. Page 6. # A £ i4m. SHARE stake in 

p AO has been sold for £12- 4m- 
— to institutional investors. The 
J seven South ‘Moluccan shares were owned by associates 
. frill as holding 25 hostages at of the Norwegian sbipowmer Mr. 

- • Indonesian consulate in Hilmar Rekston. Back Page 

• lrierdani would shoot their -Rmthprs lnter- 

itives if security forces tried • a cl aim for 

storm the building, the son of ^tPr Walket 

key Moluccan clergyman about S5m. f|8>nst Slater 

;oa,..r Claimed. ^ 

■fefly . . . COMPANIES 

* Lynellc "Sqneaky" _ TRAFALGAR HOUSE made a 

- sms jatiod for life at ? r( J, of £22^2m. for the year 
^wamemo. California. for [974.75 against £19-57m. The 
^roipLns in assassinate Pre«- B rd has raised the dividend 

n J-ord. Earlier siwy. Page a " 70 Mr ce71t . t0 3.4634p and 
is Belfast, the Thames-moored . y ■ £255ra. by a rights 

wum-piecc cruiser, is seeking * 2 l and Lex 

inciol aid- from the Govern- ,55UC ’ 

«tt Hen and Matters. Page 18 • UNI GATE profits for the first 
KiB-goiag hovercraft of up to 04 weeks ended September is 
30 Utons are being developed WC re £9.0^m. against £7.82m. last 
i. .'he UA Navy, the 1976 time, page 21 and Lex 

L ho R Jane s Surface Skimmers mn ti nc . arm of 

K lores. 9 FKH, the stee)-maR» n 8 a™ 1 

rtinrs at Heathrow began to ^^Genuan Kr upp grow* 
uSRle back to normal yester- expects alow of DM-OCta- “ 

• =fter two days of fog disrup- whole of 19*5. raana jj®™ el ?£, 

a. Page 4 chairman reports. Page — 


1IEF PRICE CHANGES YESTERDAY 

’ices in pence unless olhcrwixc Steel Bros. — 
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348 -7 

172 - 13 
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BY MALCOLM RUTHERFORD 

THE WORLD’S major economies 
should grow by about 4 per 
cent, next year after a decline of 
2 per cent, in 1975. At the same 
time as thi*’ 4, moderate upswing” 
the average -rate of inflation 
could! come “down from 105 per 
cenr ito 8.5 per cent but there 
mirh|-"be a further -slight rise 
jii unemployment. . 

. These are the main. forecasts 
of ‘.the OECD in the latest issue, 
of- its twice-yearly Economic 
Outlook, published to-day. 

The 'OECD ; also forecasts a 
1976 current account deficit for 
member countries' of S17.5bn. 
after only S6bn. ibis year and 
warns that a number of develop- 
ing countries which , are not oil 
producers are eginning to face 
acute payments difficulties. 

Mach faster : 

Economic recovery, it suggests, 
wiD -.be much faster in North 
America and Japan — where GNP 
might increase by -about 5 per 
cent between the second halves 
of- -1975 and 1976— than In 
Europe. French and German 
growth rates might reach 3-3.5 
per cent., but those of Britain 
and Italy only 2 per cent or less. 

The specific forecast for Britain 
is -for a continuing rise in unem- 
ployment to a level of almost 
L5m. (6.5 per cent.) by the. end 
of next year,, but an “appreci- 


GNP TREND AND INFLATION FIGURES 
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able ” slow-down in inflation. 

“In the last quarter of 1978,” 
it says, “the annual rate of 
increase could be about 9 per 
cenL, compared with 16.5 per 
cent, a year earlier.” The cur- 
rent account deficit shouM come 
down from about 54 bn. to about 
S3bn. (This forecast is on the 
basis of unchanged economic 
policy.) 

Economic Outlook argues that 
the main factots “m the general 
recovery .are the fiscal boost to 
demand in several countries and 
the end to the run-down of in- 
ventories. But both will lose force 
in the course of 1976 and “it 
seems questionable . whether the 
present temporary stimuli, to de- 
mand will be succeeded, during 
1976. by self-sustaining sources 
of buoyancy." 

In particular, there is a slight 


chance fora boost of fixed invest- 
ment by business so long as there 
is so much spare capacity. 

On die other hand, the exist- 
ence of spare capacity means that 
the risks of returning to gener- 
ally excessive demand next year 
are negligible. The Outlook 
therefore recommends a 
“gradualist" strategy in which 
expansion should be led by those 
countries with comparatively 
favourable price and balance of 
payments 'positions — the U.S.. 
Germany and Japan. 

These countries should give 
their existing recovery policies 
time to show their effects, while 
Britain and Italy should concen- 
trate on reducing inflation and 
relying on. export-led growth. 

in the international payments 
field, the OECD forecasts lower 
surpluses next year for both the 


U.S. and Germany, a possible 
weakening in France and the 
return of Japan to “ appre- 
ciable ” deficit It does not fore- 
see severe financing problems for 
OECD members, but the situa- 
tion is quite different when it 
comes to the non-oil developing 
countries. ’ 

Surprising 

The surprising thing, it says, 
is that tbese countries should 
have been able .-to finance their 
deficits so.far. By now. however, 
“acute difficulties may he com- 
ing to the surface. Their ability 
to borrow on the markets is 
likely to shrink, and they may 
not be able th run down gross 
reserves at the 1975 rate.” 

In general, the OECD forecasts 
are about 1 per cenL weaker 
than those officially presented by 
national authorities, and the 
Economic Outlook warns that the 
margin of error in its GNP fore- 
casts could be as much as 1.5 
per cent, either way. 

OECD Economic Outlook No. 18. 
Available . from OECD Paris or 
SO. Price £3.10. 

Further details Page.G 


MR. ROBERT CARR, a senior 
Minister in Mr. Heath's Cabinet 
has been made a life peer in 2 
list of nine new peerages 
announced from 10. Downing 
Street to-day. ; 

His acceptance means that 
there will be a by-election at 
Carshalton. where he had a 
majority of 3,698 at the last 
election. 

Until the by-election, the 
Government* majority of "fie 
over all otheV'jVrll 4. lost nn the 
death at the- wceKiend of Mr. 
Maurice Edeiuian. will be 
restored. 

Mr. Car/, in MF since 1950. 
was Empldymem Secretary; Lord 
President-. -of the Council and 
Home Secretary between 1970 
and 1974. "He was always 
regarded as one of Mr. Heath's 
closest colleagues and was not 
invited to join- Mrs. Thatcher's 
Shadow Cabinet. 

Mr. Carr’s elevation, made, on 
Mrs. Thatcher's recommendation, 
will greatly strengthen the 
Opposition in the Lords. 

Among the other new peers are 
Sir Raymond Brookes, president 
and former chief executive of 
Guest Keen and Nettlefold, who 
was also recommended by Mrs. 
Thatcher, and Dr. WMiam 
McCarthy, Fellow of Nuffield 
College. Oxford, and a specialist 
in industrial relations. 


Four of the new peers are 
former MPs. They are: Mr. Tom 
Driberg. Left-wine Labour 3 IP 
fnr Maldnn from 1942 to 1955 and 
Barking from 1959 to 1974 and a 
member of the Labour Party’s 
National Executive: Mr. Donald 
Chapman, Labour MP tor Birm- 
ingham Northfleld Trom 1951 10 
1970 and now chairman of the 
Development Commissioners: 
Mr. Albert Oram, Labour Jtftfor . 
Es.'t Ham Smith from tfloS tn 
1974 and a former junior 
Minister: and Dr. Michael 

Wlnstanley, Liberal MP for 
Chee<!!e from 1966 to 1970 and 
for Hazel grove between the two 
general elections last year. Dr. 
Winstanley was recommended by 
Mr. Jeremy Thorpe, the Liberal 
leader. 

The other peerages arc for 
Miss Lncy Faithful!, director of 
Social Services for Oxford from 
1970 to 1974. and Blr. Gordon 
Parry, warden of the Pembroke- 
shire Teachers’ Centre. 
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Civil Service closed shop plan 
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BY JOHN HJ-IOTT, LABOUR EDITOR 


JL aMl JOTCHYWy.'ifiur. . a 1 J'; 


A CLOSED SHOP for the Civil 
Service under which Britain's 
346,000 white-collar civil servants 
of all grades would have to join 
one of nine established' trade 
unions is new being considered 
by lie’ Government. 

At the same time closed shop 
rJarima are also being prepared 
by. -unions representing L4m. 
local council manual and white- 
collar workers as part of a big 
surge in closed shop activity now 
uxuter way. affecting approaching 
3 m. workers in various in- 
dustries. 

.. This follows the Trade. Uni on 
and- Labour Relations Act last 
year freeing dosed shops from 
basic legal restraints. Some new 
closed shop agreements and nego- 
tiations are being held .back, 
though, until the current Parlia- 
mentary row over Government 
amendments to the Act has been 
resolved and Che final shape of 
the law has emerged. 


Major deal 


One major deal awaiting 
implementation has been 
negotiated between the Post 
Office- Corporation and the Union 
of Post Office Workers for 200,000 
workers under which UPW mem- 


bership will become compulsory 
for all new recruits although 
existing staff will have the right 
to refuse membership. 

The more contentious area, 
however, is the civil service, 
where- a claim by the staff side 
of the Civil Service Whitley 
Council is now being critically 
examined by the Government. It 
may well fuel the current con- 
troversy over the closed shop 
because of the potential power 
it would give the trade onions 
over the Government’s work. 

At present about 85 per Cent 
of civil servants are thought to 
belong to the unions, who are. 
however, far from united on hte 
idea of a closed shop. Some, 
such as the top-level First 
Division Association and the 
Institution of Professional Civil 
Servants, are adopting a more 
low-key approach than the 
biggest and most militant union 
involved, the Civil and Public 
Services Association, which repre- 
sents -lower ranking grades and 
wants to force all civil servants 
into one of the nine unions. 

Some of the other- unions 
would be prepared to allow exist- 
ing civil servants to opt out. 
jusre&mbo roej SuiAnd Xiqissod 
to union dues either to the 
unions or to a charity. 

Another idea being floated by 


some union leaders wbo fear 
that the CPSA's hard line might 
prompt an outright rejection by 
tbe Government is that a 
national umbrella deal " would 
be negotiated bv the Whitley 
Council- This, however, would 
not bind any unions or grouos 
of workers, each of which would 
be able to “ opt in " under the 
terms of The umbrella agreement 
if they wished to operate closed 
shops in. their own areas. 

Local government 

In local government, where 
closed shan't used to onerate in 
some councils before thev were 
outlawed by th“ Industrial Rela-; 
tinns Act national talk* hsve 
tat»n place involving both white- 
collar and manual grnuDs. The*® 
have now been' adinurned end 
tho npiozts involved, with th« 
National and- T.n»*?i] Government 
rffifnw; Association snearhMd- 
in" thf'.camnai'tn in the v»h«tp- 
pnllar a^en are claims 

with individual councils. 

"^Th*» unions’ aim however is to I 
npontiato nations! sfrwn^nu | 
which could then be adopted ,T i - 
lorai neenrifltions with indi-l 
ri rtual enuncils. 

The year of tbe dosed shop 
Page 18 
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RACING 


BY DOMINIC WIGAN 


Brandy for your party spirit 


JSY C, GORDON TETHER track is due to get under way at 

11 o'clock. 

THE CHRYSLER story makes " wider considerations ” have The first race is the first part 
pretty distasteful reading— been responsible for the crisis of the First Division of the 
whichever way vou look at iL But that has now overtaken Chrysler’s Christmas Party Novices’ Hurdle, 
there is one “ good ’’ of no smalt part of the British motor in- and the final race— four hours 
fhnt non hn avi anet-rv it is not easv to determine. I later — is the second part Of 


WITH THREE races having had Brandy had only to be kept up Freneh champion hurdle winner, 
to be divided at Southwell to-day to his work in the final stages to Maze l, produced a fine tuniof 
the rearranged nine-race pro- maintain a six-length advantage foot on the run m there which 
gramme on the Nottinghamshire over Spariot, whom he had quickly earned him dear of the 
track is due to get under way at collared approaching the last runner-up. Boom Boom, and -si 
11 o'clock. fence, but one. others, headed by Baronet. 


consequence that can be ex- dustry it is not easy to determine, later— -is the second part of 
traded from it For it should But there seems little doubt that another division of The same 
at last bring home to the British they have played some part in it. race. 

public that multinational And there seems almost universal Although several promising 
involvement in a country’s ecorio- agreement that the corporation hurdlers are in action at Soutb- 
xnic life is far from being the has exploited the awkward situ a- well, thp best bet of the after- 
unmixed blessing that its tion in which this has placed the noon, in my opinion, is that 
devotees and its extremely active Government to extract from much improved chaser Napoleon 
lobby have made it oui to be. Whitehall a deal to rescue its Brandu. who bids for his fourth 
And that should cause us both British assets that is heavily consecutive victory of the cam- 
to treat multinational ponetra- weighted, in cost-benefit terms, in paign in the Christmas Stocking 
tion of our own industrial system its own favour. Chase (1.30). 

in much more circumspect Napoleon Brandy, who opened 

fashion in future and encourage , , his account at the first time of 

us to take a much greater interest Wpl l-TOlinflPn asking this season when con- 
in complaints about the way in ** iuuuuv.il ceding 2 lbs. to Le Bobstan at 
which it exploits the Third J . . . Folkestone early in November, 

World. It is a saddening experience ^as since found little difficulty 

Up to comparatively recently, for, this country. But, as i sam j n f 0 j lowing up against stronger 
Britain was, of course, a at the start, it has the advan- opposition here and at Pkuupton. 


SOUTHWELL 
11.00 — Delarum ’ 
1L30— Djscole** 
12-00— Connecticut 

17 3(1— Smiling * 

LOO — Ladyrullah 


2.00— Pollock Fair 
2^0— Raynham 

3.00— Tarot 

TAUNTON 
12.15— Fezan . 

Ll$ — Kellagem 
1.45 — Kentucky Fair 
2^15— Irish -Scholar 


Napoleon Brandy, who opened a reproduction <jf that form Bob Champions mount is 
his account at the first time of ought to see the progressive certain to have derived consider- 
Wplufniinnpn asking this season when con- Napoleon Brandy coping with able benefit from that, her first 

▼ "vlA luuuutu ceding 2 lbs. to Le Bobstan at the recently Leicester third, run over the minor obstacles, and 

. . , . Folkestone early in November, Kevock Royal, from whom he it will take an above average 

It is a saddening experience s jnce found little difficulty receives 2 lbs. newcomer to beat her. 


-that allowing this process to con- that suited their international 
tinue would not be to the interests best were well-founded, 
-country's advantage. And we can presumably expect 

that the role of the muiti- 
nationals in our economic life 
. Knrnp nut will receive much closer atten- 

JUUIUV vUI r«nm nmu nn 


SALEROOM 


BY ANTONY THORNCROFT 


" V1UV tion from now on. 

The induction Df foreign capital We could well make a start 


War Museum buys the secrets 


passing of control from British the matter than the " good con- mistress were sold at Sotheby's tion of more than 3,000 letters repeating cylinder watch of 
hands leading to the “target duet" code for multinationals yesterday for £4B00 to the and papers of Sir Arthur 1770 beat its forecast at £4.200. 


icompany's ” affairs being con- which the OECD has just finished imperial War Museum. The Limpus, senior naval officer and a rare Queen Anne striking 

.ducted in a 'manner inimical to drawing up for submission to Museum competed against two during the Dardanelles marquetry bracket clock by 

the interests oF its work-force member governments. other bidders in a 70 s°cjnd campaign. * J. Windmill sold to J. C. Smith 

and. the country at large. For Another valuable consequence sale, and the price was com ton- other good prices we re the for *3-130. 

-would it not still be within the 0 f the Chrysler experience, one ably within the £4.000-£6,f>00 £1,400 by the Public Archives of Overseas the Milton Milestone 

; reach of British bovernment would have hoped, would be to estimate. Canada for the diary of F. V. C- collection of early Wedgwood 

■policy in the same way as any encourage people in this country The letters have caused a Livingstone-Learmouth on board sold for £124,725 at Sotheby 

nnmp-msed enneern? .A f-ilra m„i,h aincar intaract in anJ A maialo i n 4-V. ...1 — T — 1 - n.tt. r> m _ n i 


.home-based concern? to take a much closer interest in family stir, and are mainly in- the whaler Maud in Baffin Bay Parke Bernet in New York, and 

Insomecases. no doubt, these one of the main grumbles of teresting for the secrets that Sir in 1889. In all the Museum to date, a ten day sale in Amster- 

bigh hopes have been borne oul the developing countries. Which John passed on tc his mistress, invested £3,795 for a" series of dam at Mak van Waay has 

And it is certainly arguable that is that multinationals — and there Mrs. Winifred Bennett. They lots about Canadian exploration, totalled £381,668. 

many multinationals operating are , 0 f course, quite a number were sold by her grand-daughter, A picturesque tour of th e island T _ T M . 

in Britain do match up to the 0 f British-based versions— are Mrs. Joan Shihwarg. The 99 0/ Jamaica, by James Hakewill T® 1 „ 


they are doing to help the home produces at unduly low prices. Winston Churchill. The letters Sotheby's Belgravia held an 011 f' 11 * recommences 

.side-^-that of- organisations which Grasping the multinational will go on show after consulta- auction of Scottish artists, which 111 iSDnd Mreet 0D January b. 
•are just as British in their out- nettle is not, needless to say. tio ns with members of the French realised £50.988. Ten per cent. 

look as the British themselves. going to be an easy matter now family. • of the lots were unsold. The 

The Chrysler affair clearly in- that it has assumed such a After- the sale it was an- best prices were the £2.050 for 
. di cates, however — and all the formidable size. More than half nounc.ed that Sir John Frencn’s Edward Atkinson Horn el’s By 

usual reassuring noises were the 100 largest economic units grand-daughter, Lady Patricia the Sea, signed 1892 (well above TVFNF VATIFY TO 
made about Whitehall's decision operating in the world to-day art Kingsbury, had also donated his forecast), and £1,400, just below 

to allow this multinational to take multinational concerns and the war diaries, covering the first forecast, for Frauds Cadeil's CLOSE I N RUSHDEN 
over the Rootes empire from its power and influence they yield year of hostilities, to the .Stilt Life with ‘a Trumpet v ene Homes. rhP m-tmi- 

British owners at the time-that is. therefore, immense. Yet it is Museum. Beaker. | . , f acturer of carav^s and mobile 

things do not always work out a task that has got to be faced— All told the third day of the A sale of jewfels at Christie's homes u. [D move iLj enlLre r ac _ 

- -ln-TOtn^amfactory fashion. nationally and internationally, sale oE manuscripts and topo- made £133,643. A - pair of t0 ry from Rushden. N’orthants to 

How far decisions affecting the And the soooeg this is done, the graphical views totalled £53,782. emerald and diamond t earrings Felixstowe so as to streamline dto- 

-Rnt-ich «llhc fliririo.. innHiifitoH hi- ......11.. hi.h — : P11 n nn C ■ Y ni:m„ . .■ w . couimit H* 


NENE VALLEY TO 
CLOSE I N RUSHDEN 


-British subsidiaries motivated by better. 


An exceptionally high price of sold for £111)00 to S. s J. Phillips duetion. Sixty workers will be 
£3,800 was paid for a set of 12 and an emerald and diamond made redundant 
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t Indicates programme in 
black and white. 


BBC 1 


11.15 ajn. The Engineer 
Through The Looking Glass. 12.13 
pan. On The Move. 12^3 Fo a Fe. 
12J5 News. 1.00 Pebble Mill. 1.43 
Ragtime. 3.43 Fanny Craddock 


5.45 News. 

6.00 Nationwide. 

6.45 To-morrow’s World. 
7.10 Top of the Pops. 

7.45 The Likely Lads. 

8.30 Mastermind. 

9.00 News. 

9.25 State Of Emergency. 
10J5 Omnibus. 

11.05 To-night 


Scotland— 6.00-6.45 p.m. Report- Opera. with Malt 
ing Scotland. 11.40 Scottish News . Muggeridge. 


Northern Ireland News. 6.00-0.43 
Scene Around Six. 11.40 Northern 
Ireland News. 


ANGLIA 


&hi?e°r k ssS 

iNortn (from Leeds. Manchester. Manic Melodies snow, 5.20 sroersoaic. Nails. 

Newcastle); Midlands To-day 640 About Anglia. UO Arena. 10.30 HTV West— As HTV Genera] Service 


Malcolm R"lp: sjs Croisroads. 6.SI Report Wml 
6.1* Report Wales. 6J5 The Best in tho 
West. 1030 Gallery. W140 The Late 
London Film: . " The Secret Partner.’' starring 
mes: St-w-art Granger. 

HTV Cymru /Wale *— as HTV General 
Service except LZKL25 pjn. Fenawdao 
Kewyddion Y Djrdd. 62S<50 Ble Yn 


HTV West— As HTV General Service! 


Christmas. 338 11.40 Weather/Reg Zonal News. (from Birmingham); Look East Time was .. . HM Orson weBef Great nnpt umjd am. Repon west Head- 


Regional News (except London). .MI regions as BBC 1 except at (from Norwich); Points West MTSterlpt “- 30 Tl3e LlTln * VonL 
4.00 Play School. 433 Barbapapa. tlie following times: (from Bristol); South To-day vrmr *iwr»o 

■L30 Jackanory. 4 A3 Blue Peter. Wales— SJL5-5.40 p.m. BUidowcar. i from Southampton); Spo tligh t A1V IVUULAiMJb 
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lines. 6JMJ5 Sport We®. 


SCOTTISH 


5.10 John Craven’s News round. 6.00-6.45 Wales To-day. 6.43-7.10 South West (from Plymouth). 

5.15 Coronet Capers. 5.40 Magic Heddiw. 11.40 News and Weather 

RoundabouL for Wales. DDr •> 


lLH ajn. Man and his World. IUO 


™ SSl E2Z2L. I Stoppeq .1 Looked. I Listened, lis 
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BBC 2 

11.00 ajn. Play School. 

730 Newsday. 

8.05 Andre Previn’s Music Night. 
fS-QO Mid-week Cinema: “ I Know 
Where I’m Going,” starring 
Wendy Hiller. 

10.30 Best In The Band. 

1035 Film NighL 
11.20 Ncwsnight. 

1L35 Closedown: William Lucas 
reads “The British" by 
A. S. J. Tessimond. 


NBWdKk. <US Peawe Film. Mr. Bn* nones. 430 The Adventures in Rambow 
. JH y 5J0 Bahar. 5JS Crossroads. 


Today. Space 1989. 1030 Feamre o Scotland TodayT" 630 
Film: Reflections In A Golden Eye." 7.00 Space 1999 1030 Ml 
starring Elizabeth Taylor and Marion Late CtJL tr p g Ddemma. 
Brando. 


5-2 ScoUand Today. 630 Adam's Rib. 
Colden Eye. UX> Space 1999. 1030 Miltamour. 11.00 


BORDER 


SOUTHERN 

19a0 aan. Call Mr Bwana.” 139 p.m. 


1035 a-m. Riptide. tUO pan. Border Southern News. 2JX Women Only. <L25 
News. 230 Women Only. 435 Lasaie. Hie New Land. 539 Slnbad junior. 5J5 


430 The Lone Ranger. 539 Supersonic. Crossroads. M0 Day By Day. 6J5 
64)0 Bonier News and Lookanmnd. 1030 Survival. 1030 Your Men at West- 
MovuT On. til 35 Border News mlaster. 1130 Griff. 1239 Southern News. 

Summary. Extra. 


reads “The British" by CHANNEL TYNE TEES 

A. S. J. Tessimond. 1J0 p.m. Ch a nnel Lunchtime News and _10^ aan. Srartlns Point. lLuo Kiri the 

WJuu'a On Where. 43S Skippy, 435 The Clown. 1L«5 Make A Wish. L 2 P pjn . 

v v/oody Woodpecker Show. 539 University Lunch ttme News and Lookammd. ZOO 

LUIt UUIt Challenge. MA Oianm-l News. 620 LUUc- Women Only. 4J5 Lassie. 430 The 

m no ui.i. tiii V....C- .u m - 1939 The Thrillscckos. 1M0 Panridsc Family. 529 Supersonic. 630 

10.00 a.nj. Wait Till Your Father chopper One. U30 News and Weather Today At six. 1039 Out ot Town, iuo 


WESTWARD 

435 ajn. Tbe Adventures of Sc asp ray. , 


Gets Horae. 10JZ0 Untamed World. u> French. Epdosuc. - 

10.45 Animated Oassies. 11^0 GRAMPIAN ULSTER 

Bon jour Hinny. 13.00 Animal J*. „ „ Jr' u» P-m. DTstor News Headlines followed 

Kwackers. 12.10 pjn. Hickory 2.« ** Lonchd me. «S Ulster News Head- 

House. I£30 Jane Austen and Supersonic.’ M0 Grampian* Today. 730 Barn ^ „ 128 Supersonic. 

Her World. 1.00 First Report: Space 19». 10J9 Sponscad. XL10 vrud- 

News, FT index. 1^0 Lunchtime ^ Theatre. 11.« Eronioe Prayers. Abo ^ l n I#y Brld ^ e * 1148 Wl “ t * lf 411 

To-day. L30 Crown Court 2.00 . . , . ^ 

Good Afternoon. 430 Couples. GRANADA-. WESTWARD 

3-00 Justice. 3.55 General HospitaL a -i"- Alphabet Soap . Mff ShWer- 4JS a-m. The Adventures of Scaxpray. 

4j 25 Children's Film Matinee: SHfr Si ^ ’* 5 ® '«“»«■ WpOde. 1235 pan. 

"TamnThe Mban Scent?* i UI5 , A ^ ,in ^ C1 “ s, £* nj t AM ®£ r 10 Gns Roneybun’s Birthdays. UO Westward 

_ ir 3 ! 1 , » ne BtagnincenL Sonctand. U0 p.m. This Is Vow WshL News Headlines. 43S Skippy. US Tho 

a^O News From JTN. 435 Tantao. SOS Dodo. 530 Crossroads, woody Woodpecker Show. 530 University 

6.00 To-day. fc-M Cranada Reports. 635 Midweek Challenge. MO Westward Diary. 1030 

&35 Crossroads. ® ecpla f, is Westward Report. 1130 Chopper One. 

7.00 The Six Million Dollar Man. Rcw>ns Action. U30 UJZ7 westward Late News. 1U0 Went 

8 0 5 TMs Weet S, ™ Cmmn : JD,, Finder - ^ Fajth For LUc - 

840 Love Thy Neighbour. Challenging sea. YORKSHIRE 

94)0 Carry On Christmas. UT ,, U3i han. Koala, iub Ticko. iuo 

10.00 News. XliV Wind In The Wires. 130 pan. Calendar 

10JW) Take Two tI0.15 a.m. •• Good Mominx. Boys. - ’ News. <L25 Lassie. A5B The PanrMae 

11 45 What The Pawrt starring Will Bar. UD pan. Report West Family. 526 Supersonic. BJB Calendar. 

vim -rhl VJ-tr Headline*. IB Report v/afcs Headlines. 1BJ0 Emmerdaln Farm. 1L= The Odd 

12.00 The Great Celestial Soap zm women only. 43s Tartan. 530 Couple. 


" Tartan The Magnificent." Sonniand. 130 p.«h. This 

5-50 News From JT7V. 435 Tamo. 535 Dodo. 5 

6.00 To-day. MO Granada Reports. 

6415 Crossroads. ** 

'■W Th® s» dollar Man. 

8.00 This W eek. Wellcj Great Mysteries 

840 Love Thy Neighbour. Challenging sea. 

94)0 Carry On Christmas. UTV 

10.00 News. HTV 

10^0 Take Two. «•-„ ** G «>i M 

What The Papers Say. SSHSMSf^JiS w 

12.00 The Great Celestial Soap zao women Only. 43s 


Across 6 Stone ^.at gave the clue to ^ reat SPa P « °"** ^ ^ °»“^* 

1 insane ^6 ) th6 COmP . aratiTely 7 HWSr and solar RADIO 1 247m ^ «u Interval Roadlt* 123. asety including 439435 New,. «5 Story { 

insane (S) * caused by lunar and solar Academy or the BBC part S. LSI News. Time. 5J0 PM Reports. t5S0 Financial 

4 Ferryman gets on with Mrs. opposition (4, 5) w Slerewhonlc broadcast U5 Bradford Midday conceit. Report. VHF Regional NWS. 535 

Mopn (6) 10 Underground workers include 8 00 a - m - A* Radj0 -■ 739 Noel Edmonds. Tatnaa Vasary niaao recital, pan I: Wniher. programme news. 630 News. 

tt Annrnachpd under cover «irt trimmers Tony Bloekburo. 1239 Johnnie Schubert. Liszt tS. 3.BB la Shun (talk 6JS Just A Armnte. 635 tlw Arcbcra. 

5 Approacnca unaer cover. SICK trimmers _ CB) WaOrar Including die new Top 30 discs, by Enc Warn. 3 JO Tamos Vasary 7.00 Nows Desk- 738 Any Answers? U0 

risked about fifty 1 1 ) 13 The bird gets William to make arm 12.30 ora. Xeusbear. zsa David ivclla i. part - Debussy. Chopin /Si. Staging for Glory 1973 fS>. Analysis. 


Mopp (6) 

8 Approached under cover, 
risked about fifty |7) 

9 A ball to look into at the 

Palace l"> 1 

11 Never point — it could mean 
obstruction (.10) 

12 To repeat— it is ' entirely 
within (4) 


love f9) {Hamilton (Si ralso on VUFj. 439 it's 435 Vienna Festival 1975 concert <S>. 931 Kaleidoscope. 9J6 Weather. U3D 

4- I PL.T. OK! 535 KcwsbeaL 632 Sam 545 Pied Piper iSl. SJS Homeivard The World TanlghL 11135 A Book At 

10 Collection to present to alQQsra (S» (Joins Radio 2». 1139 John Eotrad (5). 635 -News. 630 Homeward Bedtime. 1136 The Financial World 
party member (.9) {Peel <S1 (also on VHKi. 1239-1235 nan. Bound (continued i . 638 LifBbnu: The TorrigbL JL15 Today In Parliament- 1130 

As Radio S. Wider World. 730 Edu-in Fischer, piano News. 
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ft.QQ a.m. Neirt Summary. 6.B2 Colin Austen cronuctions by Axunis 206m and M41 VFF 


party member (.9) 

17 Modero dress recalls 
towers of Ilium (7) 

19 Retire to asylum (7) 


13 Are you woman or mouse? (5) 21 The Head includes the right ! *• Radio 2. 630 Rush Hour. 


14 He painted the Mona Lisa (8, to talk (5) ^“Tnd IST nTKT ^TSS 

16 Corresponds to the Great Bear 22 Just a score take the WToog a 31 naans Bulletin. 835 Pause for — . ,-. T _ 

if you get cross with it (8) route (5) Thomshi. 9 ,bmuq pvic jiimv'a open RADIO 4 
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last runner-ap. Boom Boom, and 21 
others headed by Baronet 

If, as seems probable, Dyseole, 
who was backed down to 12-1 
from 33 — 1 in that event, has 
further improvement in him, he 
should take Division .2 pan i of 
the Christmas Party Novices' 


Hurdle (11-30) with the ouai- 

4"V Napolean Brand) nr C„ec hafnm nnlnn fin 


mum of fuss, before going on 
to better -things. 

In Div. I Part 2 an hour later 
I do. not intend looking beyond 
the Silly Season filly. Smiling, 
who took second place behind 
Gay Signal in the other division 
of " Nottingham’s Haddington 
Hurdle. 

Bob Champion’s mount is 


favourite target for the overseas tage of being a sooenng one as jjis most impressive perform- season hurdler this term than weight away aJi round m the 
development ambitions of Am'eri- well. It demonstrates that the ance, to my mind, came iD the that put up by the Frencb-bred principal event of the day, the 

can multinationals — and most misgivings which a few obser- Denton Chase over to-day's three- Dyseole in a division of Xotting- Monkton Chase (2.15). the best 

multinationals are predominantly vers have had all along about mile course and distance at the ham's Ruddington Hurdle 10 bet of the afternoon may well be 

American-owned. And readers the freedom granted to foreign beginning of this month. days ago. Fezan, amongst the runners for 

will hardlv have forgotten with companies to take over British Always travelling smoothly in Philip Mitchell's highlv-rated Div. I Part 1 of the Wilmington 
.what determination the Establish- companies and run them — if they the Denton Chase, Napoleon hurdler, half-brother to the “Amateur Riders’ Hurdle (12.15). 
Ttient rejected any suggestion so chose to do—-in_the manner 


Publicity about the 
plight of the world's starving 
children is dying down- But 
their problem is even ^ 

greaterAlloverthe t 8^ 
world children axe 
dyingfor- .££7 . 
want of food, 

For food, we need ; v - 
money.Formoney, %£ \? 
Savethe Children v " S 
islookingtoyoti. \ 

. Give whaiyou can 
now.Orleaveitto us 
in your will. Your 
money can never buy 
anythingmore precious 
than a child's life. 
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and technologicni know-how, it by debating the range of “ policy v v Ml. lVXlO^UJm. MU 7 3 )9VVI. V/ IkO 

was asserted— when ever the un- options ” relatmg to this aspect •/ 

veiling of plans for yet another of our affairs set out in the 

foreign take-over of a major Transport House document THE INDISCREET letters of Sir engraved plates by Boydell,- three stone -bal(-boop ring made 

British undertaking set the argu- recently submitted to members j 0 hn French, commander in after Short, of the captured’ men £9500. A clock, watch and 

inent going again — was bound to of Labour s national executive chief of the British Expedition- of war after the victories of scientific instrument sale man- 

enrich the home economy. And committee. Certainly, it seems ary Force in Flanders during Anson and Hawke in 1747. aged £67,722. A gold and 

-there should be no danger of the to get much nearer the heart of the First World War. jo his Maggs paid £2,600 for a collec- enamel pair-cased quarter 

tViA matter than thn ** prifiH nnn- a o nnA 


Please accept my donatiemof lendose cash/pastal o«ig yfchegu^gro>fajl 730CP 

Jftk. 0^t^gelTlyAlX»»i 3fynfl^n^ ^^mltteC■ I tT^~^~l,7Tl L I— I — i rrr mm 

Name U, - Sianatu re - ■■■■ 


Areceipt wifi only 
be sent if SAfi. 
is enclosed. . 



j ui Thrifavcthe Children fund, 157 Clupham Road. LumlonSW90TT 
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INVESTMENT OPPORTUNITY 

Applications arc • invitod froM financiers to giro guarantees to leading 
London Bank for establishmonc of letters of :redit payable after 120 days 
in favour of Anglo-Asian Co.' Ltd., Colon bo. Srj Lanka (Ceylon) whose 
managing director- >s now London. Such letters af credit are (or the 
impo-t of rare and special quality natural gems .(npphirei. aleaan- 
dviccs. catseyes. etc.) for qiilarging the far J market which has already 


been established through inoMUDanally reputed London based companies. 
For detail i please apply toATISSA WlJAYA'.vARDENA. Bigard Bros. S 


Buswcll Ltd.. 24. St. Mary 
Tel 


p, Baltic Each in ro Chambers. London E.C.2, 
] 1 .28a 1426/27 ,‘23 


EQUITY PARTNER 


ELEGTROPLATIKl C/fllTY/IN ANDOVER 


We have, spare capaciqr on a-iiutomaiie wo; Fl*ng line and would consider 
• filling this O" a «“» Plus rait' ijt order to achieve 100"'. utilisation. 
Capacity for other finishes' at"vcry competitive rates also available. 


Please Telephone .PORTSMOUTH 67421 or Write to 
SPEED/PLATE. LTD., Dundas Lane, ftortsmouch. with 


undas Lane. Poftsmouch, with 
details. ' 


U.S.A.MARKET 

Small energetic Corporation cur. 
rently handling major U.K. compsn.es 
product hoe in tho scientific market 
is looking for additional lines and 
activities. P'tfident wrtf visit UK 
ra^y January. 


\YOUNG VIRILE 
MANUFACTURING COMPANY 

selling its won Safety Device to EVERY 
nationally vnown company in this 
country requires:— 

I ) Simitar pdoas or products From 
inventors fort manufacture and market- 


A small International Consulting 
is seeking several self-employed 
Sultans to complement In staff 
the coming year. 


An annual retainer, plus expenses 
a daily fee of £30-80 will be J 
All manner of specialists are oncour 
to reply, as we require scicnnli 
well as business consultants. 


mg on a royhlty basis. 
2 1 Products already 


Submit brief proposals tor 

US. SERVICES INC.. 


47, Meafdowbrook Place. 
Maplewood. N.J. 07040. 
USA. 


2) Products already being manu- 
factured but which can be marketed 
on a mutually advantageous basts. 
Please reply In first instance to: 
Bo* E.7QH, Financial Times. 

TO, Cannon Street, EC4P 4 BY. 

AH letters wiH be acknowledged. . 


e.v. to Cltolrman . • Bor E.7 
Financial Time*. 1 0. Cannon St< 
a:4P 4 by. 


WELL ESTABLISHED •• 
FAST FOOD COMPANY 
operating UK and Europe seeks 
investment to enable further 
expansion. Equity participation 
basis considered. 


Write Box £.7082. Financial Times, 
10. Cartoon Street. EC4P 487. 


SMALL MODERN PLASTIC 
MOULDING COMPANY 
REQUIRED IN MIDLAND AREA 

Cash Available for immediate 
• Purchase. 

Premises Available if Required. 
' Apply: COMPART SECRETARY, 
MORRIS VULCAN LIMITED 
LODE LANE INDUSTRIAL ESTATE, 
SOLIHULL B9I 2LD 
WEST MIDLANDS 


Limited Cempaiy Formation Sen 
far both the United Kingdom ai 
Various Overseas Commercial Con 
U.K. companies incorporated 
name of your choice for £75. t 
for oversea company lormetior 
request. U.K. residents and cor| 
clans wishing to form company ■ 
seas require Bank of England p# 
lion and wc wi<! be pleisec 
advise on total operation. 
Town and Overseas Investments 
Impex Build lag, 167, Fkhpondi I 
London. 5W17 7LW. 
TMex: 945007 (Autarch} 
Tel: 01-767 3111 (24 hours am 


SOUTH AFRICA 


South African chartered accountant 
and buslnevf school graduate visiting 
London Dec. /Jan. seeks companies to 
represent In South Africa. Has 
excellent contacts. 

Please write Box L. 7112 Financial 
Times, 10 , Cannon Street, EC 4 P 4 BY. 


LIMITED 


FORMED OR READY MADE 
BY THE EXPERTS FOR £75. 

COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION -LTD.. 
01-628 5434/5/7361/9936 
B0 City Road. E.C.I. 


Semiconductor manufactui 

and ausap"" 

A LMMhold Factory In (be Soolft 
Midlands. lullv eoulooed lor tho 
“utt’on of Field Encct and f 
Transistors, re available ter acquis 
Tbe centralhr -healed oropertv let; 
excess o> 13.000 sq. ft., mci 
approx 2.000 so. tt. el otbcc s 
All necessary sennees arc Inst 
inciud.ng an adequate power si 
nitrogen, hydrogen, telephone & 
in tonjunctlon with the property • 
is the opportunity of a licensing 
men* (or the production 01 
Conductors with a major United - 
manufacturer. 

. CwiLlU Mn. HuimcnMin 
2. Berkeley Square. London, Er 
TH.: 01-433 B997 


JOINERY MANUFACTURING 
COMPANY 


Situated between Glasgow ' and Edin- 
burgh has production capacity avail- 
able. Specialising in windows and 
thopficting. cabinetry. 

Write Box. £.7095, Financial Times. 
~"T0. Cannon Street, EC4P 4BY. 


MR- MANUFACTURER 

1 -would like to sell your British 
made product in the United Sums. 
j sell to mass merchandisers, dis- 
count stores, variety chains, drug 
chains, wholesale furnishers. I have 
sales, contacts throughout the U.S. 
Specialists in gifts and housewares. 
Write Sox E.7 111. Financial Times, 
TO, Canaan Street. EC4P 4BY. 


EQUITY CAPITAL REQU 


Private company, manufacturing 
quality products for tho Hotc 
Club trade. Require! add 
capital up to d9a,O0O.0Op It 
change for substantial equity hot 
5 years development and proving*- 

Future profitability very gc 
Write Sox E.7097, Financial 
70, Connoo Street, EC4P 4fiN 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TC TAKE APPROPRIATE PROFESSIONAL ADVICE BEFOR , 
. % • ENTERING INTO CO/AMITMENTS 


■ Xf 
• Xfxmif-:. 


AUDIO 

VISUALS 


Management Consultancy seeks 
experienced 


for a newly farmed subsidiary in 
Training field. New- company will 
involved in the design, mabufiu 
sale and distribution of cult 
designed training courses and 
operate on sali-s leads provided 
- the Parent Company. 
Replies to the Chairman. Box £.77 
Financial Times, 70. Cannon Sire 
EC4P 4BY. 
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MANAGEMEN* 

CONSULTANT 
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ESTABLISHED QUALITY 
DEVELOPMENT COMPANY 
IN GLOUCESTERSHIRE 
OFFERS PARTNERSHIP 

— equity stake to be agreed — m 
return for investment. Principals only; 

all replies acknowlodgod. 

Write - Box £.7770. Financial. Timex, 
70. Cannon Street, EC4P 4 SY. 


MAKE HEADWAY IN 
SOUTH EAST ASIA 

RNANCE & MARKETING 


WEST GERMANY 


txnerlenccd English, burinessnun 

25?.M rh^ crr 5 an * 10 years 

a tra ? ,nq comoany , 
«dditiorM> Oman products on i. 
oasis OacksmuM: M.irketlnn 



1 Senior partner of London Consultants 
j visis Malaysia. Singapore, Hong Kong. 
I «riy January. Enquiries invited. 
TELEPHONE 01-340 2525 
TELEX 22(89 INTELLECT LONDON 


Backs rounflr Mi-kdlnn ‘ 
Investment goods. Co 
Chemical. Food. Brewery, jnipbu 

S*«or *od oeneral Lugioeevieq 1 


vmt* 


4 .JYI - VT tnqjDwinq ’ •> 

fijft dotnils nleaso to Be \ _ 

F36B, The Flnantiai Timm. 10 

non Street. EC4P 4BV. '>g-i 


ENGINEERING 


IS Organises school classes (5) 

20 A game that makes you 
answer smartly H) 

21 Proportion io dictator for 
summing up (10) 

23 Bacchus has nearly everything 
for the party (7> 

24 “ Slow rises worth by 

depressed ” (Johnson » 1 7) 

23 The jockey sounds “county" 
( 6 ) 

26 Native of Troyes (6) 

Dawn 

X Doctor brings up rubbish in 
the car (5) 

2 Save the digger about one (7) 

3 Algebraical rivers 13. 3. 3) 

5 She changes case and gets on 
the wader (5) 


SOLUTION TO PUZZLE 
No. 2.958 


EQBEnsraa ssoagE 

BOBS IS 0 E 

EEJEiGannn sbebbs 
□ B B 0 G E Gi H 
BasaraBnaa qhqee 
q E c re n s u 

B 0 n BBC 

n m u n n gs m 

BDFSQB BnBSEEUSE 
m D fZ Ui n 0 n □ 
EfflESnBIQ C3BEi0HCj0Ei 
iE -E B E Q B m 

Enaasa eocaBEErag 


TlMiiisbi. 7.02 Simon Bares »Sr including -Pm*?!, 10-45 9M Downtown. 1143 Za Town. 12J13 tun. but 

735 and KlS How Far Can You Go? London Mosic Digest iS>. 1U5 News. Call In ladndlag 1245 London News Desk. “A? 

327 Racios Bulletin. 845 Pause for n . nTA , 2.0 J SM Showrast-. 4.B3 Sound Oui. 4J2 « „ 

TbouKht. 9.BMU0 P«tc II wray's Opon KA1/1U *4 Home' Run including 540 and 640 pan. 

House -s. Including 9JA 3B45. 1U5 434m, 330m, 285m and VHF London News Desk. 740 In Town. 840 ,o | 

ChriMBiao comoetltloa. 3BJ0 I Waggoners' IMedium Wsvc Why We Live In London. SJB In Concert. 

orjjfffjwn x'ss 

"5 London Broadcasting 

aSsrgrsf ssaS -—-ISPS' f“ : 

/SilrdiidtoT MS Spirts MS 730 VHF Reghmal NnsT. hreamsMtoie sbow. 10.99 George Gale m#n , 

cnui- nnet tjo pnn Seora. 7 vi irnik Weather, programme news. 840 talking to London. 1200 Newswatch- .. _ 

sf8!. D 85‘ ntam^sT' IJawato 2*". "■■■ HnvswaidMfccond «Uikkl 540 ^ 

■why ion’s country rinn (Si. 2142 Sports S25S? Ncwshreak: TJO Music m Stereo. 949 

DeLe (1500m onlr. also 202m semtand. M49 R«*ln Honstons Nlgtednc. L0MJ0 am. 

VHF- Joins Radio 11. 1146 Don Durbridae NlshWa 11:11 1Bews CTerT baU-tonn-j. DeM 

rim The Late Show 1 1580m only. sl» gSy U40 Panitril RnHin Timt 

302m Scotland. VHP Joins Radio 1>. iiff sy fflg 5SL ^apKal KafllO , 

p^bte-v!J oS SSndT'JSsSS. _ JMmndKsrHF rMm , 

D ATktn 1 jcj|to SlfiRQ£VHI-' News. 3242 p.m. Yon And Yours. .1227 LJ® TTw Breakf ast Show. 940 Buy 
KAUIO 3 "Hrira.aiereo A VHI My Word! (Si. tliss Weather, programme Michael Aspel nresents imutc. guests. 

740 a.m. Ken. 745 OvctWe (Si. 040 news VHF (except London, and SEi competitions and “ SwanshoD." 1240 able 
News. 945 Morning Concert. 'S-. 940 Regional News. 1.00 The World At One. on Delivery. 340 pm. "Roger Scon. 

News. 9JB This Week'* Composer: UO The Archers. US Woman's Hour 740 London TMar, 7 JO Open Line. 

Palestrina 1 SI. 940 Roatimn Centenary inclndaw 2-OB-2.02 Nm-s. 245 Listen With Your Mother Wouldn't Uke It rRock rt^Sj* 
Concert iS>. UL5B Stans Quartets (Si. MoUu-r. 3.00 News. 345 Alternoos Show*. .1149 Tony Mratt and his lain h™ 

2U30 Academy at the BBC part 1 iSl. Theatrn CSl 349 Jack Do Bdanlo Pre. sight show. 240 -un. Night Plight. War 


Small group of Cainpinin 

wfthCi to dlsno r Ji □( one ol three end 
product companies, which .could be 
easily moved tram existing premises. 
Good products tor cedi, order book, 
and all being exported, potential vast 
but Board decision to dispose to aid 
cash flow. Amounts Involved lor each 
£15.000 to £25.000. plus stock which 
■s continually dunging agamst orders. 
Write box E.7 109. Financial Times 
10 Cannon Street, EC4P 4BV. 


EDINBURGH, LEITH. 

FABRICATION-ENGINEERS 

Established Company in excellent leased 
premises. 18.000 sq. ft. 5 nn and 10 
tort overhead cranes, further 10,000 
*q. ft. available, require additional 
turnover. Interested n, emaleamarion, 
sub. contract or sale. Would aub-lot 
pare premises to suitable associate 

tA . * rt £ ; R - J-- «acDofloWr'“‘ 

76 Mw Street. Edinburgh 4 q C 


INVESTMEh 
U.S. A. 

£300 AQ0 STERUNG WAh 
HIGH POSSIBILITY O 
FREEDOM FROM S PREI* 


5 "•’> In 

niton 


! >v* 


Write Sov E.7 IQS, Financial 
10. Cannon Street, EC4P 41 


°n in 


STOCKBROKERS 
Stschbrokvrs in die process of Expand, 
ing Private client portfolio manage- 
mpnt are Interested in acquiring 
Members' with i'tw to integrating 
their misting Business - wi;h the 
private dienes ' department. 
DeUilt to Bor £.77 74, Financial 
Times, 10, Cannon Street.. EC4P 4BT. 


! E LECTRIC TYPIWRriTRS Faeiorw 


PLANT AND 
MACHINERY 


I jggg 

aevls^artwi 




iheir listing Business vrijh tta ^ A**- 

private dienes department. eriS'xSv T,mc *' 1D - CahtiSn stre«; _ Plotting Madlt()« For 5V 1 

OeUilt to Bor £.7774, Fin oikmJ e «F 4BY. Srercomctrographlc Ha 4: 

rimes, 70, Cam mb Street.. £C4P 487. MPtiNPA WT. ao cqnds. or ulsiresc stocks : lottl "B Maeh.nc with W.D4. %: 

tumltorc t(ndbgr° jntf oubaLt>ww7 w !.^' Mo f B, 3 W> Tape Printer. AIno 
uor 100 'S CAPITAL aalowajvces. then cou.nmcSt. nc?4S3Nnttia —-situated at Dollar. ScntlandL 

J U7S9 5?' ILrer^.b/%l“ cf Mi l 

local staff. Telephone 0795 82 2066. i “SS&STHfcam !"! JZSL "tt ^3 6QS. 031-5E6 651.1 

ESS S, FUBUOTr- C3WOULTAMS . re' tfSSJtwSSB 1 SeoaiSra. * 

LTD. uniradcd comrtrvv Iw a , le . Franchise Write Butt 7111 f . ^? KIU -X. 11 Euronft‘4 

“ Mr ! ^. T,mes ' ,0> c ^n B, stV^t. F i H c *4 n p isriiXjrBtfa&f' 


ENJDT 100% CAPITAL ALLOWANCES. 
Buy a 27 fL in Greece, 

for £7400. No 25 VAT Terms avail, 
able concessionary air tares assured 


IESS A PUBLICITY. CONSULTANTS 
LTD. Untrdded corwtny I o- srie. 
Established 1VS6 . Offers u Mr. 
Warner: Ol-SflO 6341. 


Plotting Machine For SV 
Zeiss Surcomcpographlc Ha 2! 

Plotting Machine with W.D4. » 

mg Equipment and Data D) ij ■ A . 

Model 3W> Tape Primer. Alma ! ) 

~*lwatod at Dollar, ScntlandL 9 
by appointment. Offers hr 3DtlK 11 I 

any, 197* (0 Daloitt* a Co.J|l 
" Aberoromby Place. Ediif 

EH3 60S. 031.556 6SlJi» O 
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by- B. A. -YOUNG 


FrfderjcK Lonsdale's 



unomy must be the motive in is arranged. ' a year. iTbe date is 1927.) 

ire^are^vo^pretiy set^bv Though the play isjtfbat they Geraldine McEwanhas let her 

, stone there are onlv four ? , sophisticated comedy, mannerisms swamp what was 
tracters:' thf pl°y s /°m s PraBk HauMr .direct, _it : .as if it evidently. »n sttracVely fanny 
me out of touch with present- 5^ 3 ^ree. IUim heai oround performance when it . began. 
■ oroillcc. *S« re S ,0n5 f»t some, tune.; and When Maria is angry, wbichis 

" tp* setihg style has- gelatinised, often, she stamps ■ about like a 

rhere are two pairs of upper- The lines come oat- not as con- Grenadier, her head thrust for- 
ss lovers, the impecunious versattanal exchanges .- bat as tvard as a battering-ram. When 
1 caddish Duke of Bristol who something more like' recitations she Is ingratiating, -she suggests 
loved by the rich young from the Oxford Bookof English a puppy standing on Us hind 
Jen, and the impecunious but Prose. legs. He -voice blazes- but. with 

rent Richard. who loves the Dukes. as two 1300115 -this year 3*1 .the "music of a 'bandsaw, 
b widow Mana. They decide, have reminded us, come" in" 57 J* n nie Linden as. Helen can he 
ver mind how, to spend a varieties. Edward! Woodward rich and^ nice at once because 
inth together in Marla’s doesn't, seem Very ducal to me, conies of .common stock, 
note Scottish house to see how and it comes as. no surprise when though there's toothing common 
• several couples get on. Lonsdale .inserts .sotber- of his about the way she plays; she 
ere they get on one another's militant-democratic lines, even Wight .be an animated photo 
rves in various ways that though they seem to prove only from the Tatler of the time. . 

?d not he followed in derail, that a duke is no better than- a I do like the sets though, 
til when time for the final profiteer. Edward Hardwicke especially Helens Mayfair draw- 
ing-room. Marians Scottish draw- 
ing room suggested to me the 
lounge of a Scottish hotel, with 
its mounted heads and its array 
of heraldry borrowed no doubt 
from all -the loeai nobility to 
make up Tor her not having any 
arms of her own. .. 1 


J beatre Royal, Stratford East 

~‘w m . - ■- ■ 

Nickleby and Me 

by MICHAEL COVENEY 

Ihe Me of the title of this new episodes -in period styifi'rii'jnst 
iptation of Dickens's hastily about passes muster. As a con 
- irten. brilliant novel (the tender for New British Musical 
Jior wrote Oliver Twist simul- however, the evening fetffejaccly 

wan. Music by Ron'Gramer is 
..eously, and the first stage c i e ver hut unmem ora ble &d. errs 
. * -SI0n hit the boards well seriously oii nhe side, of .paiktiche 
| r'ji*/ore the final chapter hit the when it comes to dallying' with 
; ^v -"nd s in 1840) is Mr. Vincent our nauseating ioth cgntury 
^Vunniles. in whose person and habit nf dilutfng original- doses 
.j aggie company lives all the of socialist ire for-easy consdnip- 
'--..nnth. vivacity and poverty of tion; a chorus of cherabi<£Pone 
pre-Victorian music-fa all Boys seem tardily hungovaf from 
Barfs Oliver as they lisfr and 
round, the iyeady 



Christopher Gable and Debbie Bowen >1 * Bear-** and the Beast’ which opened last night at the Oxford 

Playhouse 


$e. 

Jed Shcrrin and Caryl Brahms warble 
■e taken the book by the scruff cauldron, 
its binding (shaking thence 
Mantoiinis, the Cheerbyles. 


The Entertainment 
' Guide is on Page 10 


This is all a strange descent 
for the company that diff ;such 
pleasant justice to Cranfosd; xt is 
irritating to have. tD.repo|t that 
the company fail to keepjh stefl 
at crucial ensemble momfigte and 
that one or two appeartgrot to 

— know the words they are effected 

a Browdie and Mr. Lillyvick. to chant. Mr. Bayliss Tfe all 
■r-^-jflame but a multitude) and magnificent bluff - ahfl'^®under 
^^jented the fortunes of Nicho- and he -receives coy supptojfcfrom 
"as matter for a series of Ann Beach 'as -Mrs. C 
odramatic tableaux for the (doubling as Mfs. ^N: 

’•roval of the irascible old sturdy, upright opposite 
er. Arthur Gride. David Firth as Nicholas; 

Ihe procedure is as convenient intervention' from 
t is obvious, neatly allowing Smith .as the knuckl 
?r Bayliss as Crummies to but unsatisfactorily 
irate in his performance a Newman Noggs. 
d caricature of the appalling A lot of worthy effort^ gojne 
leers, master of Dotheboys into the enterprise — -there. is. in 
land (to appropriately lesser addition, marvellous scenery by 
ct) the grubbv aristocratic Tony Leah and exeellenrlightin# 
ler Sir Mulberry Hawk. Asa by Ray Duffill— but thesum is 
tes of affectionately rendered nnequal to the mem ofvanou| 
srpretaiions of narrative parts. > 


nuns Vic Studio 

The Architect and the 
Emperor of Assyria 

GARRY O'CONNOR 


by 


I: 


rrnando Arrabal's extrava- strong visual idea /is needed, 
a for two men takes place on What he and his designer David 
■sert island. The Architect is McHenry have provided is three 
ady stretched out wearing trampoline rtructu/es stood on 
2 else but a white loin cloth, their ends, and f three step- 
Emperor arrives after suit- ladders for scaling. A tiny 
sounds ol catastrophe baby doll on a parachute 
sed in a white space suit, dangles from the ceiling. The 
re then begins, with little costumes, except for those which 
•e of order, a succession of are actually black, maintain an 
aerate and obscene games, overall effect of -whiteness and 
te threads disappear and re- light, 
far, such, as the Emperor's Apart from .the needlessly 
rest m Rilling his mother, athletic style most of the play is 
childish expressions of bias- performed in by Dallas Adams 
ny (playwrights have been and Albert Welting, the main i ru- 
ng us since 1950 that God is pression I gain- from Mr. 
1], the donning and throwing Fywell’s production is that he is 
of female attire. more interested in exploring po~ 

Je sauce is strengthened, if music than a/iti-Catholic ritua 
exactly sweetened in the When the Architect, sjarts. eating 
nd half when the ceremonies the Emperor's foot in accordance 
e two young men go through, with the Emperor's dying wish, 
i into murder and canni- we cut to a black-out with 
sm. The language ranges ‘"Time’s waiting in the wings 
vecn the obscene and the blaring out over the palpitating 
er archly poetic. There are loud-speakers. Passing time can 
tents of relief when the surely be suggested more subtly 
icror supplies a passage or than this. But rather like the 
of genuine low-key bio- daily cleaning lady. Mr. Fywell 
>by. But 1 can't recom- clings to -his pop music, and 
d it very sirongly or a play, hardly a few minutes pass in the 
m Fywell's production relative silence of the -text, one 
My assumes that with this, or can only-assume it reassures him, 
other play by Arrabal, a face to face with Arrabal. 


And the next 50 years 

Jean -Pierre Fourcade and 
William Simon on International 
Economic Co-operation 

Paolo Baffi on Italy's narrow 

path 

Charles Coombs on international 
money 

Harry Johnson on SDRs 
The Lugano Affair 

50th Anniversary 

rHE BANKER 

Can be ordered thresh bookstall* price 70p .or 
from Bracken House. Cannon Street. EC4P 4BY Pr.ce 90p. - 

DECEMBER ISSUE ON SALE NOW 


Record Review 

Preludes and Bagatelles 

by DOMINIC GILL 

— ■ ■■ — lous balance of voices, sotto sad allegretto song ‘of No.‘ 17; every note exactly weighted. Tne 

Chonim 24 Preludes oo. 28. twe. in the B minor no. 6; every’ through the detached dreaming playing has wonderful clarity. 
Maurizio Poilini DGG 2530 550 grace-note cluster of no. S cut in counterpoint of : -No. 21 in ideal precision of rhythm u*iu 
S|° rouim " JMU - oou crystal; each chord of the C B flat There is life and phrasing: and yet such s clean. 

• _ , . _ minor largo superbly laid out and piulgency too in the fingers: fine fastidious approach underesti- 

t ho pin: ,_4 Preludes op. 28, *. aiignpH- in the angrier Preludes, C sharp minor and B flat minor mates the -music. . In Bisnops 
Preludes op. 45- and op. posth. p 0 nini- s playing has tremendous sparkle. The sound quality .is hands it comes that much more 
Mun-ay Perahia. CBS 76422 force: a whirlwind b flat minor acceptable, though compared to vividly to life, a little less p.cr- 
(£2.99) con fuoco; shattering F minor DGG’s, crude; occasional fades feet, less obsessively packaged in 

Chopin: ' 24 Preludes op. . 28, wwrtclkrto octaves; a final Pre- of atmosphere between Preludes, sterile dressingSr-but more fidly 
Berceuse op. 57. Alicia de lude - whose every semiquaver, in and one or two bad pre-echoes, rounded, a whole world of gaiety. 
LarroehiLDecca SXL6733 (13L25) single notes, octaves or thirds, is I fomd distracting. . . bounce. • and red blood tnat 
Beethoven: Bagatelles op: 33, delivered like a- hammerblow, in To turn last to ' AKci-a de GouJd ignores, 
op. 126. Glenn Gould.. CBS 76424 icy fury. Very fine DGG sound, Larroeha^whose playing has the Bishop also offers, ~as Gould 
(£2.99) _ . close and clear, disturbed by esfle, poise, relaxation. 1 and does not' in his fairly short- full- 

KppiWmi- wacatPiiM <in vk hardly a breath of tape or surface paradoxically again, fhe daring, priced .recital, strong, sensitive 
rnf 11 Q An* ivfi g SpnhPh RiVh™ nolse - which come only from years of- accounts of the\eieven op. 119 

B t p " absorption and experience— was Bagatelles: and by contrast, an 

Philips- 6590 930. (£3.10) - There , is nothing in Perahia s a sp eri a l delight. . She does, almost blessedly staigbtforward 

- — ' ■ ■■ ■■ ■ '"' ■■■ 35 b° we .^rol as Poilini s because she can do. with style presentation — the silblime .path 

r ictairina tiiaea **' nor either the same and -care and keen perception, of the music really calls for no 

Lislemiig^to these three ver> sense of-overwhelming authority, M me outrageous things - but how manner of devious iwisls. or 

n0 u - th ? almost superhuman “e Tl end co^rinang thev sound! turns— of the six Bagatelles op. 
the complete Chopin Preludes technical control. Yet 1 have the 5 G Sor n>m Lilifiht and -ll!6. Gould's performance of 
has been an ahilaTanng-Htperi- paradoxical suspicion-and until LghTng: sharp major these last is full of the maddest 

ence. PolUnis performance, the shipwreck it will remain ^ sighin g CO n? erS a don "'qu irks .of tempo, rhythm and 

LsfShinp »Svpni S »S Pl ihiJh ° n > " 3 susp,clon ” that on my of bass and soprano voices em- emphasis; an other-worldly 

S2!i!!L nS ^ : braces -extreme fluctuations of commentary on the score, the 

surpass — in its authont). te01 »j without the slightest trace slTangest exegesis, less Beet- 

U h Book Reviews appear OH Of ,self-4onsciousness or unease, hoven than Gould; 1 find it not 

anyrhing that he^has prodmiea _ _ . ^ At best -i-and' -there are very few as maddening perhaps as some 
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before* on disc. From 'the first 
bar iff the last, the command 

told jresence of the playing is 

beyoiflj question. Nothing is left 

to chanceJ there is. hardly a have „ reaTer . ptwlical . prestnce 

measure which contains a sigm- Jtoe v ersion for ^ Po]]ini or Perahia: 

fleant flaw, or betrays a passing owe thl nmre- And greater wisdom; she taker 

weakness or hesitation. wayward and unnre'iictabTe — E rainor linlike Po! " 

Ii must seem, pedantic.even to --jjh in _ odd i ns [n Ua tinB wav ,lnl - al an^almost perfectly even 
set. m cold print one er two S tl" A X The more p& Pulse, rnhelo only where JeeM 
reservations: an otherwise per- fountllv engagin'* It Is essenti- ex P ected - A welcome, valuable 
ftoat account o£ the E minor njjy a bs U rd at such an exalted disc - ^ ne ‘ admittedly pedantic 
Prfclude no. 4 that gives way to common level of achievement to S rii dge: why -does no pianist— 
the common clicfa€ of allowing p i ay tbe game of picking not even Miss fie Larrocha. who 
each bar to accelerate very. - favourites.” But Perahia's most nearly does^-ever give the 
sMghtly towards the middle and beautiful, lesser-scale perform- last semi-breve chord of the C 
Hold back at tbe tynse; a rather h as a human quality which minor Prfehide its full value? 
literal interpretation of the Poiiini's sometimes lacks; he Glenn Gould's reading of 
double-dotted snap: in the E captures, at his best, in some Beethoven’s or. 33 Bagatelles — 
major no. 9. marginally irritating, key Preludes, more precisely the early “trifles” dating from 
ISte rest is masterly: a second gentle Chopinesque play of light 1782-1802, many of them possioly 

Prelude very slow and grave, and shade — that smile which overflows from early sonata 

enclosed between the high-flying Schumann called “shy. farouche," sketches — is fresh, lyrical, uu- 
ntfi'-l and the delicately effer- and which shires so winningly . emphatic. Each piece is 4 iven 
.vescent no. 3. a magical portent through the rfroce of Perahia's characteristically close focus— 

Of shadows to come. A marvel- B major No. 11; through the every chord placed with purpose. 


weak son 5. .notably Nos. -16 and P or without many passing 
17. whi|i sound as if they imght beauties, illnminations. But it 
h3ve b*n recorded outside the * s doubtless }P 

main session — her performances heard after Bishops, not before, 
have greater- poetical 


Elizabeth Hall 

Amadeus Quartet 

by RONALD CRICHTON 

Neither Mozart's early String one of those endearing first 
Quintet in B flat <K 174) nor period outbursts of instrumental 
Beethoven’s in C (op- 29) are floritura, but in performance is 
repertory works. The Mozart is too long and diffuse -to be con- 
overshadowed by the much vincing. The scherzo is an 
greater quintets he wrote later, exercise in wispiness for wiitch 
Beethoven's is not calculated to (tbougb the tno has a delicious 
make much of a splash as his descending chromatic scale for 
only full-length work in the the first violin, like a tipsy sky- 
medium (the nther being a lark) the adjectives "Interest* 
transcription). Nevertheless, the in?" and dull prove virtually 
Amadeus Quartet, with Cecil interchangeable. The most 
Aronowitz as the indispensable arresting movement, as the 
second viola, filled the Elizabeth players conveyed, is the finale 
Hall on Tuesday for a programme with its shivering first theme, 
containing both these rarities curious combinations of two- 
and a Haydn quartet. four and six-eight, and two 

The Mozan is well worth hoar- delightful minuet interpolations 
ing, and would no doubt turn up phiyed with great panache hy 
more often if it wasn't a kind the leader of the quartet, 
of extravagance to waste any Norbcrt Brainin. 
opportunity to hear the mature in Haydn's last complete quar- 
quintets — tile Amadeus, having tet. op. 77 No. 1. Mr. Brainin had 
played them so often, have a played his capricious decorations 
clear conscience about them. i n the Adagio (as florid as Beet- 
le 174 was a Salzburg work hoven’s but much more striking) 
written after the third journey in a gusty son of way, attacking 
to Italy and rewritten alter the the runs like someone blissfully 
unsuccessful Viennese 1 visit in the waving a scarf. Haydn's minuet 
same year (J773i, in both cases (marked presto and a scherzo if 
the spur and model being quin- there ever was onel has so much 
lets by Micbael Haydn, ft is u volition of its own that it can do 
generously planned -work (and without the spurts to which it 
was played with generous was subjected. The finale (how- 
warmth) with a long and hard to believe tbat the com- 
lovely Adagio — both here and poser of this vital, sinewy and 
in the first movement the first intensely wide-awake music was 
viola is a rival to the first violin an elderly and exhausted man). 
— was Mozart writing for him- though Mr. Brainin had his 
self? harum-scarum moments, was 

Beethoven's quintet by con- spunky enough to make one sad 

trast made a lukewarm effect, at the loss of a repeat. Even so 

in spite of a promising opening it didn't ensure that the best 
theme whose potential grandeur music of the evening bad the 
is not fully realised. On paper most consistently fine perfor- 
the slow movement looks to be mance. 

4 Plays and Players ’ theatre awards 

The annua] poll of London Engaged. Best new musical: 
critics in Plays and Players A Little Sight Music. Best actor 
gives the following results fur m a supporting role: Dave King 
the year ending mid-November in Teeth 'n' Smiles: Actress: 
1975: Anna Massey in HcnribrraJz 

Best performance by an actor: House. Most promising new 

John Gielgud in No Man's Land, actor: Jonathan Pryce in 
By an actress: a. tie, six votes Comedians; Actress: Lynue 
each, between Helen Mirren in Miller in Citj/ Sugar. ‘Best 
Teeth V Smifca and The Seu director: John Schlesinger for 
GuH and Diana Rigg in Phaedra Heartbreak House ; best 

Britannica. Best new play: designer: Michael Annals for the 
Simon Grey's Otherwise same. 


Theatres Trust 
Bill in the 
Commons 

Following an appeal, sent by 


Children’s films 
at the Phoenix 

There will be a season of Rus- 
sian films for children at the 
Phoenix Theatre until January 

15. two programmes daily at 5.0 the ~s'a v’e’ London" Theatres 'cam- 
p.m. and 7.30 p.m. Until Janu- paign to the 20 MPs who were 
ary 10- there will also be pro- successful in the ballot of 
grammes at II ,ahi^ except on Private Members' Bills. David 
Tuesdays. Saturdays and Boxing Crouch. MP for Canterbury, has 
Day. The films, which have agreed to devote his Bill to this 
English dialogue, are The .H/orr topic. 

His Bill, entitled “A Theatres 
b,Un ° Trust Bill." is to propose the 
and. The .Uerrp Musketeers. setting up of a Theatres Trust. 

At 2 p.m. and. on Tuesdays Jt is an all-Party Bill and will 
and Saturdays, at 11, a m., the he -presented in Parliament Mer, 
Phoenix has Winnie-lhe-Poofi. in January. 


Piifcell Room 


Herrick 


-Jby GILLIAN WIDDICOMBE 

e Tuesday's Bach recital began a fascination. By no means was 
yrtth. a sign of the times. Shortly it purely a purist's evening. 
Before the young harpsichordist Christopher Herrick played 
emerged, the instrument's lid well. His musical style Is more 
was -.opened with -a dramatic Tilney than Puyana: for example, 
flourish by its well-known (in the C major prelude was played 
the ; harpsichord world) owner gently, with particular care for 
Malcfilm Russel L A stylish sustained -tone and expressive 

pastoral decoration was. revealed articulation; it sounded lute-like, 
i happv 18th century gather- as it should do. And throughout 
ing of trees, gentlefolk, and the evening Mr. Herrick’s sen- 
Uiaam chate^though th. “u. 

tWp -manual instrument was eac i! prelude and fugue, accord- 
fa&de <by CJayson and Garrett) ing to the natural key colour, line 
only Last year. The boom in and texture of each item. Fugues 
tiainsichord raaking-^-particu- were weU-structured, clear, fairly 
‘ ■ ly in the making of careful solid in tempo, but free from the 
h ‘century copies. Hke this one theme-bashing encouraged by 
basfed on a 1740 ‘ two-manual old-fashioned piano teachers. 
Quicken — now extends to a re- ( ^ concerto -was taken rather 
viyal of the art of case decora- f P x ; with a fluent account of the 
tion as well as goose Quills. Andante where many prefer 
■ - , T. mawkish melody. Only in the 

The recital was the first of second encore. Handel's Har- 
two. devoted to Book I of the monwis Blacksmith Variations, 
Well-Tempered Clavier, which qjd Mr. Herrick put the harpsi- 
Cbristopber Herrick -is playing chord through its paces, with 
ihjiublished sequence. Tuesday colourful and contrasting regis- 
he. rose, by semitone through t ration. And rightly so. 
njsjor- and minor, from the 
sunshine of C major broken 

chords (which every child Youns composer wins 

pianist knows backwards) to 

th6 tighr, rich four-part fugue £250 DDZe 

Of ihe F minor, worthy in dfex- . “ 

terity and tension of- the-. same composer Michael Blake 
wqrld, as the early numbers m Watkins has won a £250 prize 
Vie. Art. of Fugue. (Ap.accom- f Dr a s0 i 0 violin composition, 
pJieo. added a bass octave totte W U1 be one of the test 

final etw in this fuffHe, pieces in nest year's Carl FJesch 

roe recital a suitably . grand [otefcnational Violin Competition 
e hflidg.) in London. The work, entitled 

- : Aa-a sort of interval, Mr. The wings of Night, was the 
Hetntafc ' also played the Italian unannnoos choice of judges 
Concetto in the middle, where it Richard Rodney Bennett Hum- 
sauto3ed. like a brilliant trans- Phrey Searle. Martin Daiby and 
position of florid, restless string Yfrab Nearaan. It will be pre- 
writitig; and a different world, miwed during stage one of the 
But the main reward of the ylohn competttion from July 9-15 
evtozini was. the variety within du ring tin >_ biennial City of 
the -preludes -and fugues them* London Festival, 
selves- Particularly within the it is the first time a prize has 
preludes: several like. . the been awarded for a composition 
sparkling D major, with toccata- to be included in tbe enmpeti- 
like ' two-part, writing; then the tion. It was donated by Carl F. 
aria-like E flat minor, and pecu- Flesch, son of. the artist and 
liar, 'improvisatory E flat major, teacher in whose honour the 
a nd so on. Know them back- competition was founded, and 
wards, -sideways,, even in palin* organised by the Society for the 
drome; ’yet the sequence remains Promotion . of New Music. I 


Scholarships 

for 

choreographers . 

■Tlie Royal Society of Arts, in 
association .with the Leverhulme 
Trust, is to .offer a scholarship 
for choreographers to the value 
of £1.400. " Candidates must 
have been sponsored by a profes- 
sional dance company operating 
in the U.K.: The companies 
concerned, will provide dancers 
to . demonstrate . the candidate's 
work. Ten candidates have been 
short-listed. • 

Short works' by each will be 
performed . at Sadler's Wells 
Theatre on'. Sunday, January 4. 
1976, before a. jury, headed by 
Sir Frederick Ashton, and an 
audience. .-. 

This is - the .first of a new 
series of awards. 

Thracian art 
treasures in • 
London 

The exhib’tion Thracian 
Treasures from Bulgaria will 
open in the .special exhibitions 
gallery at.. the British Museum 
on January 8 until March 28. 
1976. The exhibition consists of 
exhibits from • 35 Bulgarian 
museums, most of them never 

before seen In this country; Tbe 

collection comprises mainly gold 
and silver objects ranging from 
the Bronze Age (about 3000 
BC). lathe early Roman Empire 
up to AD 300). 

The exhibition Is lent by the 
People’s Republic of Bulgaria 
in accordance w-'th a cultural 
agreement signed in 1974. 
Additional material is lent hy 
the Ashmolcan' Mu'sbum. Oxford. 

‘Comedians’ for 
West' End 

No Man's . Land, with John 
Gielgud and Ralph Richardson, 
must end at Wyndham's . ou 
January 24 to make way on 
January 28 for the Nottingham 
Playhouse production- of Trevor 
Griffiths's . Comedians. with 
Jimmy Jewel, directed by 
Richard Eyre... This, like No 
Man's Land, is a transfer from 
the National Theatre’s Old Vic 
repertoire. 

‘ Kenneth Cranham will play 
the part formerly taken by 
Jonathan -Pryce. 4 * •- 





you we raise 

the subject of Christmas. 

We sympathise with clients .who find the occasion has 
become too commercialised. 

We will not add to the tedium by suggesting that No.l Filter 
de Luxe boxed in fifties make ideal ,^ifts.. 

It is, however, the season for entertaining. In this connection 
cigarettes boxed in fifties have an advantage over similar 
; amounts boxed in twenties. An absent-minded guest may, quite 
innocently, pocket the latter in mistake for his own. 

The larger box spares- him this embarrassment. For it would 
require total amnesia and something like a poacher’s pocket to 

create the same delicate situation. 



MIDDLE TAR. 

Manufacturer s eslinuic. 'Vtobcf l*l?4. of fioud as defined in H.M. Government Tables 

EVERY PACKET- CARRIES A GOVERNMENT HEALTH WARNING 
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Japan’s foreign investment 

fell 30% in 1974/75 


BY KEYW RAFFERTY, ASA CORRESPONDENT 


U.S. group 
in Israeli 
oil search 


AMERICAN NEWS 


TKp Financial Times Thursday December 18 1973 

St* 


«r L. DnM 


U.S. companies probed for ^^" ts 
‘Arab boycott’ violations [ in third 




•: itffh 


WASHINGTON. Dec. IT. 


JAPANESE DIRECT private cent decline in manufacturing this year. Only SSm. worth Of 
investment abroad fell sharply, investment to $879m. Nations the cancelled projects this year 

* by £Llbru or by more than 30 such as South Korea, Singapore, have been taken up by local 
per cent, in the fiscal year to Thailand and Brazil, which have investors. 

March. 1975, according to official received a lot of Japanese private The three South East Asian 
figures money recently, ■ figured largely nations; Malaysia, Singapore and 

The Japan External Trade in the fall. Thailand have all reported sharp 

Organisation said in a Whke The number of foreign private falls in foreign investment 

• Paper that private investmmit in investments also fell In the 1974 approvals, 
fiscal year 1974 was SZ^Bbn^ fiscal year, by 38 per cent to 
compared with $3.49bn. in fiscal 1,911. 

1973. Geographically, there was Several developing Asian 
a fail in private -investment in countries, meanwhile have re- 
every area of the world, ported sharp falls m the plans 
including the Middle East of foreign countries to invest in 
The organisation gave four them. Foreign investment in 
main reasons for the decline: Taiwan in the first 11 months of . 

1— Tight money policies in this year fell by 25 per cent, to J?. Ameriea 

Japan meant that companies “bout S66m. K? t,,s- a 122 

had less resources to invest South Korea .has said that a Asia 131 1.UWL B. 1 Z 2 

abroad. number of foreign concerns had Europe 189 338 2,186 

9 — Uncertainties in the econo- cancelled their plans to invest ^ JfJ**"'** 5; Z?9 

mic outlook, both at home because of the change in the Afn<a 5o 1M 309 

and abroad, made companies economic chmate since the 1973 Oceania 108 208 /« 

hold back. oil price, rise. The value, of the TOTAL 2J196 3,497 12,666 

2— The Government removed cancellations was Sfifim. in 1974 source.- jopad External Trade 

J real estate and service and $52m. in the first half of 
industries from the list of those 


JAPAN'S OVERSEAS 
INVESTMENT 

8m- 

Cum. 

to 

fiscal fiscal fiscal 
1974 1973 1974 
550 914 3,011 

822 X510 


OraanteaOon. 


qualifying for foreign currency 
loans. 

4 — A number of potential 

recipient countries tightened 
their foreign currency regula- 
tions. 


Japan’s S. Korea surplus 


SEOUL, Dec. 17. 

There was a major distinction. JAPAN TOPPED South Korea from $44m. in 1965 to $1.380tm. 
.however, between investments in by nearly S4bn. in. their trade in 1974. while imports from 
manufacturing industry and in and other economic relations Japan jumped from $167m. to 
development of natural re- over the past ten years, Govern- $2.621bn. 

■ sources. The latter form in- ment statistics show. Japanese loans, both Govern- 

creased by 31 per cent, to a total During the decade, Japan sup- ment and commercial, amounted 
oF S797m. Countries such as plied Korea with $2.3bn., includ- to SL395bn.. or 21 per cent, of 
Indonesia and Peru were among ing grant type aid, Government total foreign loans. Japanese 
those where there was a large and commercial loans, and direct equity investment in Korea 
increase in Japanese investment, investment. However. Japan since 1965 totalled $541m.. 

Planned Japanese investments had a trade surplus of S6J2Sbn. accounting for 62 per cent, of 
in Indonesia more than doubled with Korea during the period, total foreign equity investment 
last year to Slbn., according to in which their trade grew in Korea. The U.S. was second 
Indonesian figures. But that rapidly. with S202m. since 1962. 

was more than offset by a 41 per Korean exports to Japan rose AD-DJ 


Indo-French co-operation plans 


„ TEL AVIV. Dec. 17. BY DAVID BELL ; 

A GROUP of oilmen from Texas THE JUSTICE Department Is prosecuted unddr the Shentan requests against the law. The^ 
intends to invest some £7m. in now ^ the noddle of an invest!- anti-trust act and that the inflict- Export Administration Act of , 
prospecting for oil in Israel, and gal j en 0 f a number of major went is being, held up only 1969. which has only been 
has already established a con- u,S. companies to /see if their because of pressure from the strictly enforced since October i, 


quarter 


By Jurek Martin, US. Edito 
WASHINGTON. Dec. 1 


nection with Jordan Exploration, compUance frith* tlte terms of State Department But the- Jus- requires companies to notify the; THE AMERICAN balance 

I l-j: . r .. . . ■ .1 n 1 11 n»wn n.u flwt avnrv naflj 


an Israeli company holding I the Arab boycott of Israel is in tice Department apparently Commerce Department every 

various prospecting licences. 1 - - ^ .. » ~»* u * 

Israel Corporation also has a 


payments on current acn 
and long term capital sho 
a healthy surplus for 


breach of anti-trust regulations, believes that it has the support time they deal with the Boycott. 

—rwMMHiu oi«# — | Thp Depart ment refuses to of the President who last mouth . Office and there have been some . - 

2-5 Per cent, stake in the new na ^ e theSmpSies or to say “ade a swingeing attack on the 55.000 such registered dealings | secvml consccutJyp qua, 
group. I when the investigation— which boyxolL There are those who since 1965. j nsin ?„ to ,__ S i 6 ., n _* i 


Teams of geologists have been I muIS have far-reaching rons£ believe, 
here for some ■* J ‘ *- * " 


however, that the 


w as the Department's I quarter from the revised S 


seismic surveys 
expected that 


be drilled within 6-8 months roent j_ concerned that some ing any action that would barm a ftouse sub-Comittee to cite the: substantial downward revli 

According to the terms of the American companies may have long-term U.S. business Interests outgoing Commerce Secretary] of the original pubils 

agreement with the Israel heen “ freezing oat ” others with in the Middle East for contempt of Congress. That * — 

Government, the latter will be interests in Israel. In particu- Under the law as it now dispute has now been r 

entitled to lfifi per cent, of the lar> some companies may have stands American companies are *>y *h e production or some or 

oil produced (at then current been deliberately not giving allowed to reply to Arab Boycott these names in secret 

prices) if any oil is found. some U-S. companies with Office requests for information But both the Commerce 

Following the return of the interests in Israel the oopor- about their activities in Israel Department and tbo State 

Abu Rudeis Oilfields to Egypt, tunity to tender for sub-con- or the origin of their products, Department are very concerned 

the Israeli Government is not tracts or to join consortia. even though the boycott " is about the effect that the 

only encouraging prospecting There have been persistent officially against U.S, policy. . measures now before Congress ! 
both in Israel but also at A-Tur, reports in the last few weeks But there are at least two ; Bills would have both on UJS. trade 

that a major US. construction now before Congress which seek with the lucrative Arab market 

is about to be Lo make even answering boycott and on .U-S. foreign policy. 


on the west coast 'of Sinai, in 
that ■ part not - returnable to [ company 
Egypt under the second interim 
agreement. 

At the same time, the Govern- 
ment is trying to diversify its 
overseas sources of crude oil so 
as to avoid dependence on >any 
one supplier or any one route, 

Reuter 


Pentagon offers Awacs to Iran 


NEW YORK, Dec. 17, 


is. That | second quarter figures, fro 
resolvedj surp |us or $l.6bn. .to 3 
This was, the Com mi 

Department explained, dm 
abnormally large changes 
data ou the direct investn 
account and on non-bank tr 
actions. 

The balance of payments 
plus on current a ret 
{excluding long term raj: 
’ flows) declined to $3.5bn. f 
f a revised $3.8 bn. in the sec 
quarter. 

In the Apriklune period 
current account surplus 
virtually doubled from 
j first three months of the j 
largely as a result of a 


Soviet steel 
contracts 


BY GUY DE JONQUIERES 

THE PENTAGON Is trying to cated electronics and communf craft, according .to the New York ; fall In raw material Imp 
sell Iran ten of its most advanced cations equipment enabling it to Times. ( brought on by the recessioi 

radar surveillance aircraft — but track enemy aircraft and to A further reason why the! the U.S. 
at a price that is reported to be serve as a mobile command post Pentagon is eager to win a I However, the reeovery in 
substantially higher than that at for defending planes during an supply contract from the Iranians I domestic economy that 

L*_L _ ! Ca 2m U- f<Vn “ il.nt ikie lavftil I rJ Anohin ft 1 tn . eUMAvnnS in 4l«a 4 hlmJ on 


which the aircraft is being aerial battle. is that this would enable it to 

offered to the European members v he 4wacs is beine offered tn kee P ^ Awacs production tine 
nfNato. the luropian CiS” °»*" whUe the European Nato 


bargain’ 


Governments decide whether or 
not they want to purchase the 


BYK.K. SHARMA 


NEW DELHI, Dec. 17. 


THE VISITING French Foreign Mr. Chattopadhyaya said that will take three to four years to 
Trade Minister. M. Nobert French public sector units such complete. 

Segard has welcomed an Indian 33 the railways could buy pro- Chief secretary Mr. B. R. Gupta 

si.ooMtinn fnr rnisin* the status ducts their Indian counter- is hopeful that West Bengal s 
suggestion for raising the status ^ h(? urged &e EEC ^ ap pU cation will be considered 

of the existing Indo-French joint g enera i > and France in particular, by the bank sympathetically. The 
commission and the proposals lo ex tend to India the special World Bank has already given a 
for a co-operation idea that the facilities offered to the ACPs loan oF $35 m. for Calcutta’s 
two in establishing joint under the Lome Convention. metropolitan development and 
ventures in third countries. Trade between India and another $35m. for the improye- 
At a meeting with India's Prance has risen from Rs.520m. ment of the State’s agriculture. 

Commerce Minister. Mr. D. P. f£28m.) in 1979 both ways to the J. 

Chattopadhyaya a proposal for Rs.4bn. (£221mA expected this 
joint ventures in the Persian Gulf year. ra ripnm 

countries was discussed. This The two countries now have v/4* 1CU1I1 

envisages a combination of about 200 technological agree 


cuvwafiw ** w* auuui -UW icvuuuiugivei » 

Indian trained manpower and ments covering a -wide range of CSITPTV flfM 
equipment and French finance sophisticated industries. France ■ u 

ndia’s Davj - d 

^respondent 
gal Go 


and technology. -ranks seventh among 

- Ur.. Chartopadhyaya also trading partners, 
offered France a long term deal Our Calcutta co 


PORT OF SPAIN. Dec. 17. 


By Dominick J. Coyle 

ROME, Dec. 17. 

Ti^TS^PenuSTr, "i7 quoting TTiis* iT eon nd. red a 

“f Pr t , h C e e Sr VIS o°fcr a ?s STaS >-m lu S appuruutiy not r,-. 

SpfaT iuwd,rt Tiramo 

The contract is pan of a five- .Jr® , uie 1X1111311 uo ' ,era - support equipment not being les< costly air surveillance air- 

year agreement with the Soviet n,e . ni - offered -to the Europeans. /But crafi. One alternative being! 

Union signed last year for the The aircraft is known as Awacs, the price is still high enough to mentioned is the Grumman 
supply of steel pipes in exchange or “Airborne warning and con- allow the Pentagon to recover Hawkeyc, which costs .about 
for Italian Imports of coal, iron trol system.” Based on a Boeing some of the research costa in- $26m.. though it has not so far 
ore and scrap iron. 707 transport, the Awacs is volved in the development of been offered to Iran by the Pen- 

Further F insider contracts equipped with highly sophisti- the Awacs— about S20m. pec air- tagon. 

ith TTSSTR ti«vf va.r ivill •-*- i 


with the USSR next year will 
cover high quality pipes for the 
Soviet oil, chemical and petro- 
chemical sectors and will be 
supplied from the groups 
Dalmine Zjinmtmi steel plants. 
The value of the 1976 contract 
has not been disclosed, but is 
expected to be in excess of 
£400 m. 


Election date 
for Argentina 


Sentence on 

■i 

Fromme due; 


By Robert Lindley. 


| SAN FRANCISCO, Dec.17. 
.TWO WOMEN convicted in i 


Congress vote 
on tax cut Bill 


By David Belt 

WASHINGTON, Dec. 17. 


apparent in the third qua: 
prompted a larger rise 
imports than exports, with 
result that the merchant 
trade surplus fell to S2bn. fi 
a revised $3-4ba. in the ] 
v finis period. 

The payments figures 
leased lo-day, covering cun 
account and long term capi 
are generally known as 
‘'basic” balance. Their ai 
racy, however, is be 
increasingly called into qi 
tion here, largely because v 
the onset or floating excha 
rates the data on capital i 
flows no longer provides 
accurate guide to. fore 
reserve movements. 

Already a Federal ad%is 
[ committee, apparently s 
j ported bv both the Fedi 
1 Reserve -Beard and the Ti 
; sury Department, has come 
! the conclusion that bottom 1 
statistics on the balance 


ra 


i an 

t .liters . 


Vi* 

- - 'M 
: --v :4 


-• 

• 'r 


... „ - . - . , BUENOS AIRES. Dec. 17. ! separate Californian trials of . cONi.HESS WHICH last muni < payments are meaningless : 

J^nwhil^lteu^reports that J the PRESIDENCY to-day | trying to kill President,-; Ford unexpoctedly put off a vote on I misleading and is about 


recommend that they no-top. 
be nubllshetl. 

Meanwhile. in anotl 
report, the Commerce Depa 
ment said that the perso 
income of .Vmerieans inerca: 


but 


French steel authority on the meat is seeking a loan of S200ra. Caribbean Community and Corn- 
same basis as has been agreed from the World Bank to finance mon Market (Caricom) have 
with Japan and Iran. The Indian some of Its greater Calcutta agreed to establish a new 
Minister said- that developing urban development schemes and regional financial safety net to 
countries such as his preferred a number of agricultural develop- assist one another in times of J 
expansion of trade with the ment projects It has set up in severe balance of payments 
affluent nations instead of selected centres. crisis. This is one of the key 

increased aid. This would help According to a memorandum decisions to emerge from the 
them to tackle the balance of submitted to the World Bank tenth Caricom summit confer- 
payments problems’ resulting the projects for which new World enee which has jtsst ended in 
from the oil crisis. Bank assistance is being soaght Basseterre, the capital of SL 

Kitts. 

The plan comes against the 



no it and send it . back to 
{ongresa which will then have to . 

:e if ititas the votes to override [ bv less than one per cent, 
te vetoi The Senate can almost j November, a marginal 

provement on revised Octol 
figures but only hair the r 
Increase shown in hi 


• 

■ ■ l£ 

1 'Vm.: 
■ -'?■ 

• • ?_-i r 


pi^“for^t“ te pipeUn Kheduled f ° r ^ ^ ^ ^st^ntf lari 

Sori^TJ^on ^S^t^obtSS May 25. 1977, however, remains month found Miss l'|mme 
J^ese bSk^faw to fina^S as Inauguration Day. and the , guilty of attempted assasslatwn 
th^^rts.rithCtheS^t seven^nonth period] after she pointed a load 

sought was not yet clear. 

The company added that 

op^tion W witt l * e oSer ra j < anSiMe wFtlUn the Peronist * Party. i Yesterday, Sara Jane Moore | votes in the House. • • j ''“fus* and S^ntemher wk 

steel mills as the deal would he suerilla action - and economic (45), was convicted of.lhe same: The Biljv would continue the. noUmlsm about the strength; ij • { { ||1| f{u 
?h“ bSgStiincI the Japanese »tbacks-4n advancing the elec-ioffence here / current $6.51 ? n tax cut for an-s the economic recorery v ^ Uf 

steel industry/ contracted to ti0B d a * e - ' n * ,,te,r •' ■ olhervsix mosl 


Reuter 


export lm. tonnes of pipes for 
Alaska pipeline construction 
several years ago. 

Reuter 


other v^ix months 


the economic recorery 
more prevalent. 


NEGIT S.A. 


Quarterly Report (Unaudited) 
for the period 1st January to 30th September 1975 


RESULT OF OPERATIONS 

Net Assets -Increased by US$45,729, including Net 
Investment Income of US$$199,505. 

CONSOLIDATED ASSETS AT 30TH SEPTEMBER 1975 

US$ Per cent 

Investments at market value 64577,759 7S.07 

Cash 2.018,969 22.92 

Net receivables (87,417) (0.99) 


S8B09.311 


100.00 


The number of shares in circulation at 30th September 1975 
was 1.043.S21. 


US$8.44 per share 


NET ASSET VALUES 
At 30th September 1975 
Highest and Lowest during the period 
At May 9th 1975 
At January 1st 1975 
Copies oS the Report may be obtained Jrom NEGIT S.A., 
10a Bouleixird Royal, Luxembourg, or Hill Samuel & Co. 
Limited, 100 Wood Street. London EC2P 2AJ. 


US$9.70 per share 
US$7.67 per share 


background of a worsening cur- 
rent account deficit situation in 
all the Caricom territories with 
the sole exception of Trinidad 
and Tobago. The current account 
deficit of three of the four more- 
developed Caricom countries, 
Jamaica, Barbados and Guyana 
is expected to be as high as 
$Trin.750m. (£166m.) next year. 
If the eight lessrdeveloped terri- 
tories are added the current 
deficit could top $Trin.lbn. 
(£208m.). 

. A working party of officials 
from the central banks of Trini- 
dad and Tobago, Jamaica, Bar- 
bados. Guyana and the Eastern 
Caribbean Currency Authority 
has been set up to prepare a 
detailed study of the financial 
safety net as well as an expanded 
intra-regional clearing scheme. 
It is expected that the present 
level of $Trin.5.5m. (£1.15m.)— 
1 per cent, of intra-regional trade 
— allowed under existing clearing 
bank arrangements will be sub- 
stantially increased to facilitate 
the expected rise in trade next 

year. 

The heads of Government liope 
the -two schemes can be put into 
effect from May 1. 1976 


Brazilian President/likely to Visit Britain next y eai 

BY HUGH 0*SHAUGHNE5SY / \ 


Hungary sees 
50% rise in 
Soviet trade 

TRAriP Pected In City that the visit RiVer - which is to be a mint increased "exports of manufac- cf success. 

j-TtLia-fl win coincide with a major fund- Brazilian -Paraguayan scheme tures to the USSR, over and The Itaipd scheme is se 
ifflW) ^ nSnJ ^ ralsin s effort for the S5.5bn. it "is expected that the first above the traditional exports of the Brazilian Gover rimer.. 

(Inn?* Itai P“ hydroelectric scheme, one i oan . for perhaps $250m., will be coffee. Any such arrangement absolutely crucial to the fu 

wn«iJL aD ^ri« 01 .the world’s largest civil hurached in Eurodollar would be enshrined in a new industrial development of Br 

e JlllII1Bter Jozsei engineering works. market in (he next few months. Russo-Brazilian trade agreement. Its final output,. some 13.000 I 

. . . .. r r 1 - _ HI Tir l ..... thn, • 


GENERAL ERNESTO GE1SEL, America, who is lo visit to be offering turbine* for pay- Siemens, and CUE of Fra 

the Brazilian President. <, «- -Sf, “£ *2X2525^ 

pected to visit Britain next /ear, 
according to the ForelgT * " """"" 

Commonwealth Office. ■ It is ex- fo^tbe^sciSme on the Parana Russian equipment ‘with greatly thought to stand much chr 


The Brazfiians are in toe year grace period at 44 per cent. Chalmers and Westinghouse. 
j throes of /arranging several interest. Brazil is hoping to off- Japanese group has also soi 
billion dollars worth of finance set the purchase price of the participation bill it ts 
chern 


Foreign 
Biro said. 


An exact figure was not dis-| details of -the visit, aad in The first contracts for foreign- ..Two Western consortia are or mere than Brazil’s 


•V 
- ■ 

■"i'A 1 v5U: 
' ‘ • -V.-! 

• •• ' . 


closed but Mr Biro ^aid trad^ particular whether it will be an made capital goods should be bidding for the complementary el^tncal generating capacit 

wUl be some 50 Der cent, higher official or state occasion, will be placed by the- end of next year, works covering transmission 1972, cannot be raade up 

in 197WH) than tn th«Tw 7 i 7 ^ among the topics to be discussed The Soviets are seen as front lines and transformers. The vementJy any other way 

oeriod. when the trade ao.iie Brazil by Mr. Ted Rowlands, runners for the supply of the Western European - Canadian officials are resigned to the 
was nut at Rubles a <thn tihnut the junior FCO Minister in giant -turbines needed lor the 18 group Iqdiides, among ' others, that international borrowing '' 
%UbS?. C charge of relations with Latin generators “ “ " " “ 

Main Hungarian exports over 

tiie five years would include I THE BRAZILIAN ECONOMY 

buses, portal cranes. - floating* 1 r,Bl evviwm i 

cranes, food processing and 


They are reported Baifour^Watty, Brown Boveri, be increasingly costly. ^ 


u ii fire in 


chemical industry machinery., 
shoes, large consignments of 
ready-made clothes, knitwear, 
meat, canned foodstuff^, fruit 
and wine. 

Imports will include motor 
cars, heavy-duty trucks, 355m. 
tons of crude oQ, 6m. tons of oil 
derivatives, 9.4bn, cubic metres 
of naturalgas. Iron ore and coke, 
and M a wide ranfee of consumer 
goods.” 

AP-DJ 


Not so miraculous 
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BY SUE BRANFORD, SAO PAULO CORRESPONDENT 


US§ 


This announcemenf appears as a matter of record only 

8.000.000. and DM 20.000.000. 

medium ierm loan 

for 

Empresa Nacional de Fundiciones 

uncondHionalfy guaranteed by 

Banco Central de Bolivia 


managed by 

Citicorp International Bank Limited 

Compagnie Luxembourgeoise de Banque S.A. 

Deufsch-Sudamerikanische Bank AG. 


First Ngfional Cify Bank 


and provided by 


Compagnie Luxemtourgeoise 
de Banque S.A. 


Deufsch-Sudamerikanische Bank AG. 


Euro-Lafinamerican Bank Limited 

— EULABANK- 


Banco do Brasil S.A. 

Hamburg Branch • 

Tnfernafional Mexican Bank Llmlfed 

—INTERMIX— 


Agenf: 


Compagnie Luxembourgeoise de Banque S.A 

*■ Dreadncr Bank Group - 


A NEW CLIMATE of pessimism It is not difficult to understand able for a single, transitional Britain ranks seventh ar 
— or “ economic realism as it the reason for this concern. Dur- year; but for no more than that. Brazil's trading partners, ex 
is called — has spread over Sao ing the first ten months of the . . We must reduce the deficit ing $165m. during the first 
Paulo, Brazil's bustling Indus- year, exports were worth $7.2bn. considerably this year so that we of this year. As a large pa 
trial capital. and imports $10.3bn. Despite the shall' not be forced to adopt these exports are made u 

“We are in the middle of the numerous tax incentives pro- shock treatment In 1976 and machinery and equipment, 
moat crucial phase that the vided by the Government to ex- 1977."' senior British trader 

country has passed through in porters of manufactured goods. The repetition 1 of the “ atypical ” remarked despondently: 
the last eight years, with the over export earnings still performance this year is leading might as well pack up an 

Government making ' highly im- come from four primary a rapid growth in the foreign home.” The best prospect: 
portent changes in the country’s products: soya, sugar, coffee, and debt, .from ?I2.9bn. in 1973 to Britain in the future will cl 
overall economic policies.” was 1X0 ° ore - A 5 prospects for these si7^bn. in 1974 to an estimated lie in the setting up of plan 

^ country> p a rti ei ji ar ]y j C 




*--n*ar 


how one Sao Paulo businessman products are not good, Brazil is egi jgh n' now. It has been accom- 

described the present situation. J**;® 1 * t0 finish tiie year with a nnjiied by a serious, fall in form of joint ventures 
“Next year we shall have to run of wj 11 - imports fon jign reserves, from S6.4bn. in Brazilian companies. . . • ' 

as fast as we can to keep In the s^-oon- and exports ».6 bn. 1973 t0 $s.3bn. in 1974, to an The present difficulties ., ; 
same spot— to make the economy imports are proving difficult 'S3bh. now. indeed create problems fo' : »i\L v 4' 

grew as quickly as the popula- despite a whole senes Tn ,i ew 0 f failure to control c <”“rtr|es wishing to Inc J I IP LI 

>n is expanding.” of mcreasi ugly rigorous measures 2 i^haSic es P° rts t0 Braz « * or they I I 

Present talk of a possible zero y!?B le Th? y iare e P j? 0 Jjn^1?inI^ S doses the Government -has strengthening ihc hand of • 
growth rate next year contrasts JJJJl JJ® j l S- ^ aoDarently decided that the niephers of the Government v: 

sharply with the climate of coS; P S™ 7t.n^ ^riDfSfJnnJ! moment has come for something believe that radical chi . v. 

optimism which prevailed until Seths' followed hv^.6h?i stronger. The first injection was ™her than emergency niea . , , 

recently among the business “SmSiS tnv the sSes of measures announced are required. . These ofl 

community accustomed to the f‘ L Sfll? at the beginning of the month, argue that the present emp 

GNP growth rates of 9 per cent L _ ®, , T S H:^ V ^5atlrt in ? te ; imposing rigorous restrictions on on exports as the maiosprin 

or more which that country bad veS hv SporSf fnduding those of growth ,s mistaken and 

1 -hatfced tin sin«» 1969. K<w y ?. ar OlSCpvery Of Off-Shore «ni nn ,. n « sustninprl cnliH ^u.,. 




sr.ws sr. ““ eqlupmen, ■ 

SET iSSTSri SSSS^- 0 b i ective 

Another businessman ioked - Ponies to operate in the sector. 

“Wbydo w-e BrSuaw have to 2 ?*?^ Uc k fro^tion. which is The objective ia to cut imports Brarili’ans 
„n fj. “thtnJ 1! ^iightiy below that of last year, by 20 per cent, next year, so Bra *“ ljn3 


sustained, solid developmen' 
only he attained with the e 
sion oF Brazil's huge, poti 
domestic market and the i 
poratirjn into it of the 
who still so 


.".i y v 


SJ^J^^iSLSJ'JEE still luppllM only about one-ftfth ‘he n 


over their ’s.- W * 18 a tUa ® ?f. *he optimistic official predic- measures may prove inadequate a il. 4 ! 


Announcement 


view is hei 

. C Mic- vswMiL in the Go 

tions arif fulfilled, it will^reach and” that they may have to be bul \ ls ls betoe ^ >. 
no more than 40 per cent, by backed by even stronger policies, W]lD growing frequency. 

1980. possibly including heavier de- 

With a predicted^ deficit of valuation than foreseen under 
In part, this change of nroud. S3.4bn. for jnvisibles (interest on the present "crawling peg" 
has . stemmed- from the tone foreign debt, freight, tourism, policy. .Indeed, Sao Paulo's ex- 
adopted by. the Ministers of e . lc -^* ^ current account is ports were down by almost half 
Planning and Economy in the likely to be $7.4bn. in deficit by in October, to $180m. as corn- 
announcement of 12 economic the end of the year. That would pared with $3450^ last year, and 
measures at the beginning of the be even more than last year's it is thought that some manufac- 
month. "The main aim of eco- $7-lbn^ the highest yet which hirers might he holding on to 
junmo policy-making over the was. dubbed as. * atypical" by their stocks to -take advantage of 
next few years will be to put Government officials at the time, the more, favourable exchange 
the payments situation in order." Indeed, Sr. Mario Henrique rate after such a devaluation. 

Even growth rates will, have to Siraonsen, Minister of the British commercial links with 
take second place for -the time Economy, said in February: Bra 2 il have suffered a serious 
being. ** Last year’s deficit was accept- setback from the new measures. 
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Japanese industry U.s. envoy 


THE SAHARAN CONFLICT 


still in ‘extremely 


serious’ situation 


arrives in 
Damascus 


Algeria pins the blame on King Hassan 


BYEIRENE FURNESS 


ALGIERS. See. IT. 


By Louis Fares 


DAMASCUS, Dee. 17. 


BY PETER DU MINT, TOKYO CORRESPONDENT 


U.S. UNDER-Secretaiy of State 
Alfred Atherton arrived here' 
to-day starting a tour in. the 
Middle East that will take him to 


1 P- UUq tl LUU 1 111 U 1 C 

rrrr T r»rT/-TT t . . TOK^O, Dec. l/. Middle East that will take him to 

■ ALTHOUGH Japans mam econ- tire crop of each year's university Syria, Jordan, Saudi Arabia. 
dbuc indicators have shown a graduates would be able to find Egypt and IsraeL Upon arrival 
.wry slight Improvement during jobs. . . Mr. Atherton insisted to reporters 

the past few months, actual con- Discussing situations in indivi- that he was “ not carrying any 


iirioos in most industries and dual industries Mil. Hashimoto new ideas for the settlement of 
ji the labour market remain “ ex- said most of 'those', concerned ffie Middle East conflict" 


jeipely serious. according to a with raw materials or production Syrian officials. however, 
lemor official or the Ministry of of capital goods were in a very remained silent as to the nature 
international Trade and industry serious state, although some con- of the talks that Mr. Atherton 
^briefed foreign journalists sumer industries (electric appli- conducted for more than two 
m the economy wniay. ances and: cars) were recovering, hours with the Syrian Deputy 

^ r T5*? r " He estimated a 10 to. 30 per Premier and Foreign Minister, 
MTTT cenL 3aboiir surplus in industries Abdul-Halim Tvhaddam. 

.5 ?“^ aB cem ® nt CwfaichTs operai- Observers in the Syrian capital 


"■iSSEf* ratfi w°i i°Ta region ca^. machine beUeCT hat ^ ^ purpoTof 

■StSSSt 'eSSSL JTfSS t0 ?^ . ™d steel bars’ (where Mr. AthertonrySTiB t?aSei 


070 -nces in Oetnhpr and i tit , . “““ , l c L Auimon s visit is 10 assess 

SrSSsSSSS- 11 ® p |S£ LToW^n 

Igores in Japan s post-war his- MnTs ^ ew * ■ that the ! the Middle East due to take place 


°He noted that bankruDtcv Government^ V* has tojat the UN Security Council on 

aw® were incSasiM m siS Uke eBectl * e steps ” to produce j January 12. It is recalled here 

3 more rabld economic recovers*. : that the U.S. had voted for the 
n^re^tog out of the wtole- either through the introduction j resolution calling for this debate. 

fhev had o wvmusfv bSen of v ^ th leBaUanary. package. 1 Mr. Atherton was due late to-day 
/bg rc j"** 1 “ eeD or by incorporating extra govern- to meet Syrian President Hafez 

ment spending in the 3376 budget I Assad and was thought very 
The unemployment situation under consideration ax. the Fin - 1 likely to susgest Mr Assad 
Iso appeared to be getting worse „,<* Ministry- , shows some “ moderating 

?°J 1>™spe«s The Finance Ministry. is ex-: during the dlbate in oSr £ot 
0 recruitment of utu verity pected to hold down the- increase i to cause embarrassment to the 
nd tugh school graduates when j n this year’s budget because of u.S. Administration, 
he current Japan«e academic its preoccupation with the prob- ; other diplomats here think 
ear ends next March. lems of deficit financing. . : that Mr. Atherton will ask Mr 

. Mr. Hashimoto said the num- Preliminary estimates suggest ; Assad if he is Interested 
er of newly-graduated university that the main budget Wfll be 13 , j n another interim agreement 
tudimis finding jobs dus year per cent larger, than a year ago. with Israel, more or lSs al ong 


jr sj. 


*°“ld be a J* es $ na , ted 1 48 iPi r ? ne of the smallest ye^to-year j the lines of the Sinai accord 


_ | , | - , ^ _ * - 1 **«v iiuvo KJ 1 1 n r >7 1 1 1 <U,LUl U 

eat. of last year’s level, whfle increases in recent Japanese , between Egypt and Israel. But 
w proportion of successful job history. ** ! Svrian sources insist that Svria 

rekers among h^h school grad- The budget will, however con- [ Will •• never ^ iitrated insSh 
ales would be 59 per cent com- centrate expenditure h$mly on 1 a deaL” 
ared with a year ago. public works spending a£the cost 

Until spring, 1974, it was taken of economically “■neut®!" ex-T 
jr granted -that virtually the en- penditure on health and welfetc. 


MEMBERS OF - THE Sahara 
Djemaa, the assembly formed 
under Spanish rule, alleged in 
Algiers to-night that the Saharan 
town of Sznara was being 
sacked by Moroccan troops. 

In the extreme south of the 

Saharan territory, the Algerian 
news agency has reported 
clashes at La. Guera between 
Mauritanian troops and the 
Polisario Front, which - is 
Algerian-backed and which 
opposes the decision, agreed to 
by Spain, to carve up the 
Spanish Sahara between Morocco 
and Mauritania. 

Algeria has strongly denied 
Moroccan Press reports that 
Algeria is now directly involved 
in the fighting and that it has 
used naval launches to land men 
and equipment to aid the Poli- 
sario at La Guera. But officials 
In the Boumedienne regime say 
privately that Algeria is mili- 
tarily ready for any eventuality. 
The Algerian Government does 
not appear to be whipping up 
sentiment for war, but the 
people are dearly being pre- 
pared for the possibility. 

From the northern section of 
the Spanish Sahara, from 
Sagniet el Hamra. refugees are 
pouring info Tindouf, the near- 
est Algerian town, 100 miles 
from the frontier by desert trail. 
A' United Nations commission 
on refugees is visiting Tindouf 
to see for itself. 

Morocco claims that its take- 
over from Spain, under a tri- 
partite agreement between 
Spain, Morocco, and Mauretania 
to carve up the Spanish S ahara , 
is going on peacefully and 
denounced as "a lie” informa- 


tion sent out by the Polisario Algeria, which would prefer to 
forces that they have retaken see a friendly, independent 
most of the holy city of Sinara, state in the former Spanish 
afler bitter fighting. The Sahara, rather than an expanded 
Algerians claim that Colonel Moroccan empire, is giving 


Mr. Khetri Sidraou Abderrah- 
mane. the Djemaa member repre- 
senting the Cheikhs or tribal 
leaders. Mr. Jouli Djana, member 
of the Spanish Cortes, and Mr. 
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MADRID. Dec. 17. 
FIGHTING continued to-day 
In tbc extreme south of the 
Western Sahara between 
Algerian-backed guerillas of 
the Polisario Front and 
Alanritaoian troops. Spanish 
military sources said. The 
sources in the Saharan capital 
of El Aiun, contacted by tele- 
phone, sa d the Mauritanians 
had launched their first attacks 
against the frontier town or Lu 
Guera (wo days ago. but so far 
they had been held off by the 
guerillas. La Guera, situated 
on a strategic peninsula that 
faces Mauritania's principal 
harbour. Port Etienne, was 
occupied by the Polisario last 
month when the Spanish 
garrison withdrew. 

Renter 


pbafe deposits. Spanish workers 
at Bou Cn,a have been evacuated 
to the Canary Islands. Although 
the Algerians believe their posi- 
tion to be legally unassailable, 
it is singularly unpopular in the 
Arab world. Among Arab coun- 
tries only Syria. Libya and 
Yemen voted for the Algerian 
sponsored UX resolution, calling 
for a referendum of the Sahraoui 
people to decide their future 
under UX auspices. Although 
the resolution was passed by 88 
votes and 4'J abstentions, " the 
United Nations is not rushing 
into action and has been accused 
of foot dragging by the Algerian 
Press. 


Algeria- is stepping up its 
propaganda campaign acsinst 
Mauritania. Morocco and Spain. 
Mass meetings in support of 
Polisario have been called all 
over the country. The “Voice of 
Free Sahara " broadcasts every 
evening over Algiers radio. It 
reports fighting, gives names of 
Moroccan army casualties or 
captured and calls far the over- 
throw of all three regimes. 


Dlizui, Commander of the 
Moroccan Palace Guard, is lead- 
ing the Moroccan military opera- 
tions in the Spanish Sahara. 

From Algiers, it seems that 
fighting is going on in the 
Saharan “ Far West " between 
the fiercely independent Regul- 
bats; the so-called “blue men.” 
lords of the western Sahara 
from the 4th centnry to Euro- 
pean colonisation in 1SS4, and 
units of the Moroccan regular 
army . armed 1 with modem 
weapons. 


massive support to the. Polisario. 

A majority of the Saharan 
Assembly the 102-member 
Djemaa, a council of elders ap- 
pointed by the Spanish Govern- 
ment to take charge of local 
administration, have rallied tr 
the Polisario, dissolved the 
Djemaa and formed a Pro- 
visional National CounriL 1SS 
of them .have 'been exhibited in 
Algiers in .their ..blue robes and 
turbans. After giving a Press 
conference, they then (lew back 
to joint the guerilla forces. ' 


Zroug Ould . Joumani. Djemaa 
member, said that “for us it is 
independence, or pensh by geno- 
cide. Let it never be said that 
we. who are considered the 
wisest, were the last to take up 
arms. We tuine to fight, not lu 
talk.” 

Morocco has won -the first 
round since its troops have taken 
over from Spanish troops in all 
important towns and a Moroccan 
administration is being installed. 
Spain will retain a 35 per cent, 
interest in the Bou Craa phov 


Algcria is bitter about the 
Mauritanian President's turncoat 
policy, since by supporting 
Morocco against Algeria. Mokhiar 
Ould Daddah is biting the hand 
that fed him and kept Mauritania 
viable during some difficult years. 

Will the tension in the" area 
blow up into war between Algeria 
and Morocco? Some observers 
are . dubious, and expect it t>> 
resolve itself with a couple of 
“incidents" and a grand recon- 
ciliation scene at the expense of 
the Saharan nomads. 


New Australian rules 


for loan offers 


USTRALIA'S new Liberai- 
ational Country Party coalition 
-night announced strict guide- 
xs governing unsolicited loan 
fers made to the Government 
' In a statement here. Treasurer 
Oillip Lynch said the guide- 
aes would be rigidly enforced 
id apply immediately. They 
ere designed to avoid any pos- 
blc repetition of the . former 
ab or Government's experience 
1 the loans field, he said. 
Labor's attempts to raise a 
eurodollar loan of SU.S.4.6bn. 
arough unconventional sources 
ms a major factor in. the poli- 
ical crisis that led to its 
ismissal by Governor-General 


CANBERRA, Dec. 17. 
Sir John Kerr last raomh after 
the coalition blocked ia r budget 
in the Senate. T 

The guidelines state'. that any 
unsolicited offer of logo- funds 
td the Australian Gopmuient 

will be automaticallyarejected 

unless it complies stri§Iy with 
certain procedures. Theprincipal 
lender - or' lenders »nst be 
identified in Parliament- Ku 
authority will be given, for any 
person apart from the principal 
to act on the Government’s 
behalf in any negotiations. Full 
details of the commission or 
other payments sought by tire 
offerer will be require^. . ■ 
Renter \ ‘ i ■ 


\ 1 •' 


Offshore control ruling 


HE FULL High Court of 
ustralia ruled that the Federal 
■?as and Submerged Lands Act, 
>73, is valid legislation. All six 
ites had challenged the validity 
the Act, which gives the Com- 
mwealth sovereignty over the 
utralian territorial sea. its air 
ice, sea bed, subsoil and the 
atinental shelf. 

rhe states bad jointly argued 
it the imperial sovereignty 
•'en to them over their land 
iss carried with it sovereignty 
er the adjacent territorial seas. 
Oil industry sources welcomed 
! ruling. They said it clarified 
? question of whether explora- 


SYDNEY, Dee. 17 

tion companies bad to deal with 
the states or the Federal govern- J 
ment when applying for offshore 
permits. 

They said oil companies had 
been reluctant to seek offshore 
permits while the question of .; 
sovereignty was under litigation- 

The sources noted, however, : ' * 
any rise in the current low’ level . 
of exploration in Australia would -• 
depend more on ^ax incentives 
offered by the yew Australian y 
government and prices permitted :•*■ 
for new disco series, than on \ 
settlement of. the offshore 
question. 

Reuter - '> 
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If your business 


is expanding, or if 
you’d like to replac 
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More gunfire in Beirut 


BEIRUT, Dec. 17. 


lllOE- 


TERM1TTENT hursts of gun- 
c in and around Beirut, and 
ire serious clashes in the 
rthern port or Tripoli, to-day 
dermined hopes for Lebanon's 
o-day-old ceasefire agreement 
Beirut Radio reported 
riodio firing nlong the 
mascus road, which runs south- 
U from central Beirut, and in 
e suburbs. The radio added 
U in the north heavy firing 
lurred overnight between one 
Jtrict of Tripoli and two 
arby villages. 

Hie radio said that some 
nple in Lebanon were running 
in of food. 

He gave no details. Observers 
d economic hardship was 


inevitable in the wake of the 
prolonged violence this year. . ( 
which at times has paralysed . 
commercial life. 

The ugliest single incident so ■ 
far since the latest ceasefire was. . • 
due to come into effect last Monr y 
day was the death of five people 
yesterday in the village of 
Sibnay, south of Beirut after an 
attack by a large force of ; . 
gunmen. 

A military statement to-day 
said that most of the 400 people 
who had fled from Sibnay or 
been detained by the attackers 
had now returned to their homes. 
But ibe statement added that a . 
small number of people were still ... 
being held. 

Reuter 


you’d like to replace 
outdated capital 
equipment, you could 
tie up a lot of money. 

Leasing is the 
answer. It’s simple, 
tax-efficient and inflation-proof. You should 
consider this increasingly popular and 
flexible form of medium-term finance. 


7 : . 
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We think we can show you that 


You select the equipment and negotiate leasing canbethe most economical way of 

purchase terms. Lloyds Leasing will then financing ybiir new* capital equipment 


place the order; and you sign the lease without laying out capital, 

for an agreed period. r:& 

We claim the capital allowances and any : /3? ’"jfejf 

regional development grants. These benefits ,|gr - nnr - r - 

are reflected in the form of reduced rentals. . 

Tbu’U usually be paying a fixed i^t^whrth' " ‘ 
is agreedat the outset So your bud^fetwon’t 

be upset by increases 

' in interest rates, tax " Jf w For more information 

changes or inflation or a quotation on any kind of equipment, 

since the rental please telephone or write to Lloyds Leasing 

payments will be Limited, 57 Southwark Street, London 

coming out of future SEl 1SH, 01-407 5002, or talk to the Manager 
earnings. of your nearest branch of Lloyds Bank. 




Israel asks for F16s 


U.5. Defence officials arc 
Wldcring whether (o let 
ael build the advanced F16 
rplanc in ii« own aircraft 
erably plant, a newspaper said 
•fay. The newspaper Yedioih 
Tonoth paid additionally that 
* U.S. had agreed to supply 
ael with the Grumman E2C 

wkeye aircraft. 

report from Washington 
ft Defence Secretary Donald 
msfeld promised Defencp 


TEL AVIV, Dec. 17. 

Minister Shimon Pens (Tuefr- 
day' “to look upon the Israeli 
requests with a positive ap- 
proach and to speed up the 
process of Israel’s request to 
buy F15s. FI 6s. and M60 tanks. 

Israel has ordered 25 of the 
sophisticated F15 Eagles and 
Peres said it may gel some of 
the 20 test models of the twin- 
engine fighter-bomber before 
new' ones roll off the McDonaell- 
Doiiglss production line. 

UPI 


China mourns Kang Sheng 


ACK-BORDEKED newspapers 
lay published front-page 
hiaries praising Chinese Com- 

; nlst Party Vice-Chairman 

fQ 5 Sheng, who died here 
| :*ferday aged 77 after a 4ong 


W Kang, for many years 

Z country’s specialist on 

F Tirity " affairs, occupied fourth 
i ! in the Communist Party 
> rareby under Chairman Mao 
fhmg. Premier Gltou En-l.u 
• the loulhful Wang Hung- 

D, 


PEKING, Dec. 17. 

Mr. Kang, a party member foe 
50 years* was the second Chinese 
leader to die -this year. Last 

April senior pohtbure member 

Tung Pi-wu died in Pekin,- aged 
90 

Most oF the controlling post* 
in the party and State appy™ 
are still in the hands of the 
founding lathers of Ch, u, |!L.? 0 t “' 
munism. The official Press g- 
day published a committee iist 
r»r Mr Kang's funeral. Only 
two of The first ten named were 
under 60. years old. 

Reuter 
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EUROPEAN NEWS 


South takes North to task at Paris conference [ France going ahead 

BY ROBERT MAUTHNER PARIS, Dec. 17. - j /UlUlfol 


PARIS, Dec. 17. - 


THE CONCILIATORY atmos- 
phere of the 27-nation North- 
South Conference, which opened, 
here yesterday, was shattered 
to-day with some stinging attacks, 
on the industrialised world by a 
r , number of oil producers and 

- developing nations. 

' ■ The main target oF theic shafts 
■' was clearly Dr. Henry Kissinger, 
the U.S. Secretary of State, v/ho 
said yesterday that the world 
•' recession and galloping inflation, 
was a direct result of the massive 
increase in oil prices over the 
past two years. 

V, This assertion was rejected out 
' 1 of hand to-dey by the represents- 

- lives of. Iran, Algeria and Iraq, 
\>-ha.aL maintained that the real 

villains of the piece were the 
.Western industrialised countries. 

. who had only begun to worry 
... about the plight of the develop- 


ing world once their own in- 
terests were threatened. 

Unlike Sheikh Yamani, the 
Saudi Arabia o Oil Minister, who 
yesterday adopted a compara- 
tively mild tone in his opening 
speech, his Arab colleagues from 
Iraq and Algeria were particu- 
larly tough in their condemna- 
tion of the past behaviour oF the 
industrialised nations. 

Both Mr. Sodoon Hammadi and 
Mr. Abdul Aziz BouteUika, res- 
pectively the Iraqi and Algerian 
Foreign Miinsters, ana, in 
'slightlv vaguer terms, Mr. Jam- 
shid Amouzegar, the Iranian 
Interior and Oil Minister, de- 
manded the indexation of prices 
and crude oil and other raw 
materials to those pf imported 
manufactures an dservices as a 
way of remedying the inequali- 
ties between the industrialised 
and developing nations. 


It is thk demand which is 
likely to prove one of the most 
intractable issues when the four 
special commissions to be set up 
by the Conference finally get 
down to work. 

The U.S.. for one, has already 
made it clear that it is opposed 
to. indexation, not least because 
such a system presents very great 
practical difficulties. 

Compared with the Iraqis and 
Algerians, Mr. Amouzegar of 
Iran adopted a much less emo- 
tional and more reasoned 
approach— but he was no less out- 
spoken in his criticisms of the 
industraitised nations. 

Referring specifically to Dr. 
Kissinger's remarks that a reduc- 
tion in. oil prices would be 
desirable. Mr. Amouzegar said 
that, on the contrary, such a 


decrease would he detrimental to 
the goal of achieving balanced 
energy development. 

He said that the' world- was 
already moving towards a serious 
energy crisis, even ■ before tbc 
quadrating of oil prices, because 
the low- price of oil in relation 
to the cost of alternative energy 
sources had encouraged too rapid 
a depletion of the world's limited 
petroleum resources and had 
offered no incentive at prevailing 
prices for the development of 
alternative sources. 

The Iranian Minister was 
equally firm in rejecting Dr. 
Kissinger's contention- that high 
oil prices were responsible for 
the serious situation. In which 
the non-oil devetoping countries 
now found themselves. The 
cruellest blow had been struck 
not by oil prices, but by higher 
costs of imported food, industrial 


goods, and sendees. Indeed, most 
of the $35bn. combined deficit 
forecast for the developing conn- 
tries in 1976, was directly -trace- 
able to imported inflation. 

What was more, the- Indus- 
trialised countries had fallen far 
short of their own target for 
development aid, which had been 
declining in recent years in both 
relative and real terms. The 
OPEC countries* total GNP was 
still a fraction of the combined 
GNP of the industrialised coun- 
tries. yet in 1974 they had 
devoted 2.6 per cent of their 
GNP to development aid com- 
pared with only 0.3 per cent, for 
the richer nations. There was. 
therefore, a serious need for a 
far greater transfer oF real re- 
sources from the industrialised 
to the developing nations than 
had been envisaged so far, Mr. 
Amouzegar said. 


The confrontation between the 
U.S. on the one hand, and some 
pf the oil producers and develop- 
ing nations, on the other, has not, 
however, prevented the confer 
ence from getting down to the 
real work in hand — that-o£ 
setting up the four special com- 
missions which will try to 
hammer out agreements in 
specific fields aver. the. coming 
months and years. - - 

The joint chairmen of these 
15-nation commissions havo now 
been appointed. The U.S. and 
Saudi Arabia, as generally 
expected, wilt, preside over the 
Energy Commission, Japan and 
Peru over the Raw Materials 
Commission, the - EEC and 
Algeria over the Development 
Air Commission and the EEC and 
Iran over the Finance Commis- 
sion. 


OECD OUTLOOK COUNTRY BY COUNTRY 


- The following is a summary of 
'.the chapter on Developments 
'■in Individual Countries from 
-ibc'OECD Economic Outlook 
No. 18 published to-day and 
' available from HMSO at £3.10. 
.-.The 'forecasts are based on 
..'cxistin policies and do not 
allow for policy changes. 


United States 


' ■** Economic activity turned up 
.in die second quarter of 1975. 
• after the most prolonged and 
' severe recession of the post-war 
period." However. " the expan- 
r. Ai'on is likely to slow down in 
JT-fhe course of 1976. Fiscal 
stimulus is likely to diminish, 
monetary restraint may begin to 
v affect demand and the change 
■* in stockbuilding will probably 
hecome more moderate. Aggre- 
T gale real dPinand would -seem 
unlikely to rise much faster than 
- potential. 

“ Employment may rise only 
marginally faster than the labour 
' force and the fall in unemploy- 
ment will probably be slow." 
Moreover, “the rate of inflation 
is not forecast to decline sub- 
stantially during the next 12 
.. months.'' On the external side, 
“a substantial positive balance 
•• on goods and services in current 
prices should persist through 
:• 1976." 


following a record decline of 
some 7 per cent (seasonally- 
adjusted annual rate) in the first 
half of the year. On the basis 
of present policies, the upward 
trend in activity should continue 
during 1976. But unles there is 
significantly stronger export de- 
mand than envisaged here, the 
expansion seems likely to be 
modest, with some deceleration 
as early as the second half of 
1976. The OECD forecast sug- 
gests little change in the existing 
wide margin of unused capacity. 

“Demand for labour may even 
decline further. The price out- 
look is relatively favourable. 
Even allowing for a relatively 
important rise of import prices, 
the private consumption deflator 
is forecast to increase by less 
than 5 per cent., in 1976. after 
6 per' cent, in 1975. The current- 
account surplus may decline to 
some S2bn. in 1976.'' 


CURRENT BALANCES: SBn. fn eluding official transfers 

" 

1973 

1974 

1975 - 

1976 

OECD 

24 

-331 

-6 

-171 

OPEC 

Non-oil developing 

3 * 

- 67 . 

43 

: 46} 

countries 

-21 

“Hi 

-37 

-211 


showed a seasonally adjusted 
surplus of $700ro. in the first 
half of 1975, has since been, in 
balance, and may gradually 
deteriorate in 1976." 


GNP in the second half of 1975, 


largely based on a pick-up in'ebn- 
latter 


Italy 


deficit may be around 5450m. in 
1976 compared to $500m. in 1975." 


Britain 


cent., compared with 16; per 
cent, a year earlier.' The current 
external deficit could-be reduced 
. . from an annual rate of about 
4bn. in the second half of 1975 
to some 3 bn. (just, over 1 per 
cent, of -GDP} a year later. 


Japan 


$■ 


West Germany 


•fReal GNP reached its nadir 
’"'duTlrig * tho -summer of 1975. 


“The upturn in activity- cur- 
rently under way is expected to 
continue throughout 1976. But 
on the basis of the present policy 
stance, and assuming only a 
limited revival in world trade, 
the recovery is forecast to 
remain moderate, the year-on- 
year growth of real GNP amount- 
ing approximately to 41 per cent. 

“The forecast for demand and 
output implies practically no 
improvement of the labour mar- 
ket in 1976 and the unemploy- 
ment rate is projected to remain 
roughly at its present high level. 
Inflation, on the other hand, 
might remain within the single 
digit range. The current account 


“The most recent indicators 
suggest that the downturn in pro- 
duction may be coming-to an end, 
with output stabilising at a very- 
low level. Real GDP is expected 
to have fallen further in the 
second half of -1975 but then to 
grow moderately (11 per cent) 
to the second half of -1976. The 
recovery would be mainly 
accounted for by a slowdown in 
the rate of stock adjustment. 

The forecast implies a con- 
tinuing rise in unemployment, 
though at a slower rate than in 
the first half of 1975. possibly to 
a level of almost LSm. (6i per 
cent, of all employees) by the 
end of 1976. Mainly because of 
accumulated cost increases still 
to come through to retail prices 
and a jump in import prices, the 
slowdown in the consumer 
deflator is forecast to be rela- 
tively modest in the second half 
of .4.975 but to become appre- 
ciable through -1976. In the last 
quarter of 1976. the annual rate 
of increase could be about 9 per 


Trance 


“ Activity stabilised in the course 
of the third quarter of 1975 and 
some signs of recovery in 
domestic demand have appeared. 
A recovery of production may set 
in in the months ahead, hut it 
is unlikely to be vigorous: real 
GDP is forecast to grow about 3 
per cent in 1976. On this basis, 
the employment situation would 
continue to deteriorate, although 
less rapidly than in 1975. and 
unemployment might be running 
at about 5$ per .cent, of the 
labour force at th& end of 1976. 

“The rise in consumer prices, 
which has slowed down since 
the beginning of the. year, is 
still considerable, /particularly 
given the scale of the recession. 
The annual rate of- .increase in 
consumer prices could move up 
from 91 per cent in Jhe second 
half of 1975 to it per cent. in 
the course of 197ft T$e balaocb 
on current a'ceountf/wh^h 


" in the first half of 1975. GDP 
continued to decline at roughly 
the same rate as in the second 
half of 1974. thus confirming the 
most pronounced recession that 
the Italian economy has experi- 
enced since the 1950$. The 
prospects for growth until the 
end of 1076 are rather poor. Final 
demand is likely to fall again 
slightly in the second half of 

1975, level off in the first half of 
1976 and rise moderately- there- 
after. 

“One of the striking features 
of the present recession is the 
fairly low level of total recorded 
unemployment. With regard to 
consumer prices, the present 
forecast is for a gradual accelera- 
tion throughout 1976. At the end 
oF 1976, the year-to-year increase 
could be about 131 per cent, com- 
pared with less than 21 per cent, 
in the course of 1975. Current 
external transactions are forecast 
to remain close to equilibrium in 

1976. ” 


sumption. In the latter part of 
1976. final domestic demand is 
forecast 4 d weaken, largely 
through the effects; of tight 
monetary conditions and the 
dampening effects of increasing 
unemployment on consumption 
growth. 

“The rise in consumer prices 
is expected to decelerate to 
about 9£ per cent in 1976, 
largely because of a sharp de- 
celeration in unit labour costa 
and import prices. Despite the 
levelling off in the unemploy- 
ment rate sinew March, the ratqs 
of increase in output and employ- 
ment entailed in the present 
forecast imply a continuing, 
though slow, increase in the un- 
employment rate in 1976. The 
current balance could show a 
deficit of slightly less than $4bh. 
in 1976." 


Others 


Canada 


“There are indications that the 
decline in activity came to an 
end in. the second quarter of 
1975." and “there has probably 
been a modest recovery in real 


“While the downturn has been 
shallower than for the large 
economies, the growth rate for 
the smaller countries in 1976 is 
expected, on the basis of - the 
present forecasts for world 
trade, to be more modest than in 
the bigger countries. 

“In most European countries 
f Norway and . Denmark -'are 
exceptions), demand and output 
are likely to rise only moderately 
at best in 1976,- and the nn- 
hined GNP growth may be 
lower than the 2-2* per »nL 
forecast for the ■ larger 1 iro- 
pean countries. Rccessio ary 
trends are expected to'dbnohue 
in New. Zealand; _■ ' * r , , 


with capital 
gains tax Bill 



BY RUPERT CORNWELL 


PARIS, Dec. 17 


THE French Government will rates for income tax, perha 
•keen its promise to have a draft -with a minimum rate or 15 p 
■Bill for a capital gains tax ready cent, and maxlinum of 50 p 
by next spring, but in nothing eenL of the net gain realist 
like the fiercely egalitarian shape Account will be taken both 
- - - * — can render 



or wor 

This was made clear by tnc us wcu as ««. ww losses 
Finance Minister, M. Jean-Pierre curred m the disposal of assets 
Fourcade, in a speech to the con- , As M. Jourcade cmphasia 
fUtative Economic and Social tnc government wants, except 
Council last night — the first the most flagrant cases, to he 
time that a member of the gov- the rate of the tax whin mod< 
eminent has given details of ate. bounds. Its reasoning 
official thinking on a project plainly twofold: both to avc 
which strikes dread into the upsetting the fragile econon 
hearts of France's comparatively recovery now under way 
un taxed rich. France and not to hurt t 

M. Fourcade 's main concern is severely those whose voi 
that -above all, short term and brought President Gisca 
essential l v speculative capital d'Eslaing to power IS raont 
galas should be brought into the ago. • 

taxman's net and ruled out On the other hand, to shel 
categorically any kind of wealth plans fur the tax would make 
tax mockery of the Presidents mtf 

Such a device, at a small lion to create a fairer soc 
annual rate of around 0.50 per structure in France and, in me 
cent., has been suggested here immediate terms, of the Finan ! 
as a wav of providing the data Ministry's well-publicised UrL 
bn personal, assets on the basis tu stamp out incomo tax evasit 




!k-i 


\ 4 * 


of which a capital gains tax could now calculated to /un a t ino 


be more easily applied. than FrsiWbn. (£5.5bn.) eve 

Despite the heated exchanges year. - ' 

— and no little confusion — of The Bill, however, will have ■ 
the Council debate, several pick its way through a minefie 
points of the proposed tax look oE problems, on which, as t. 
to be more or less settled. Council debate underlined, vis- 
it will be levied at the present arc anything but similar. 
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EEC rejects MP’s plea to 
aid jailed Frenchman 




BY PHILIP RAWSTORNE 


STRASBOURG, Dec. 17. 


THE EEC Commission to-day 
rejected a British Labour MP's 
appeal and refused to intervene 
with the French government over 
the imprisonment without trial of 
Mr. Yann Fouere, a leading 
Breton nationalist. 

Mr. Fouere. who also holds 
Irish citizenship, was arrested at 
St Bricuc in October while on 
his way to address a Plaid Cymru 
conference in Wales. French 
police claimed to have found 
three detonators at his Brittany 
farm. 

Mr. Tom Ellis, Labour MP for 
Wrexham, said yesterday that Mr. 
Fouere. who also has a fishing 
business in-. Galway, had been 
held in solitary confinement for 
22 {Sours a. day. 

pic Conanission had refused to 
intervene In the grounds that the 
cafe was tub judice and outside 
its competence- . 


Mr. Ellis said: “I believe C 
Community has a duty to prote 
the human rights of citizens 
its member States. There a 
numerous precedents for acti> 
in such a case." 

He now intended to raise t! 
issue within the Parliamen 
Socialist group and seek a fi 
dehate at next month’s session. 

Mr. Fouere, 65. left Brittai 
for Ireland in 1946 after beii 
held for a year on charges 
collaboration with the Nazis. I 
was later tried in his absence ai 
sentenced to life imprison mei 
but he returned to France 
1954 and was cleared by 
military tribunal. 

A petition for his release h 
been signed by many promine 
French journalists and writei 
including Jean-Paul Sartre ai 
by the three Welsh National! 
MPs at- Westminster. 
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Habiter Avenue Foch, a Paris ? Autant habiter le bon cote. Cdte droit, qj 
Cote soleiL Cote cinquante. Tbutes les grandes avenues dti monde ont tin . 
Foch, depuis un siecle, les plus recherches sont les num6ros pairs. 


ptiid on descend, 
ion cote. Avenue 




Le cinquante. 

Au numero cinquante, s'edifie un ensemble 
nouveau et tres fidele a 1’Avenue Foch. Avec 
des appartements de 3, 4, 5 pieces dans les 
superstructures. Et avec des hfctels particu- 
liers de 4, 6, 8 pieces dans la partie basse oil 
se melent patios, verdure, jardins suspen- 
ds : an total, 4000 mr de verdure sur les 5600. 


Voyez la liste des prestatibns sur le "livret de 
bord" qui a ete £dit6 a votre intention. 


Appartements et hbtels paiticuliers. 
L'architecte et le decorateur ont voulu un 
style “pierre et ton bronze" qui respecte la 
tradition de lAvenue du Bois, rnais quin'arien 
de rigide, grace a une conception tr^s libre 
des espaces. Les pieces sont concues pour 
recevoir mais dans un esprit d'intimite et de 
chaleur tout a fait dans le gout actuel. 


Silence, Securite. 

Tbutes les techniques raises en ceuvre res- 
pecterif point par point les nouvelles normes - 
visant a une insonoriSafion complete. L'isola- 
tion acoustique a 6t6 6tudiee par un specia- 
liste renomra6, en vue de 1'obtention du label 
confort acoustique tant en ce qui conceme 
les bruits d'impact et les bruits d'6quipement 
que les bruits exterieuis. Les portes des 
appartements et hotels particuliers sont mu- 
nies de dispositifs anti-effraction. A l'entzde 
du 50, il y aura a la fois un huissier et un gar- 
dien pour la securite des habitants ; il leur 
sera possible de reglementer les acc6s & 
leur convenance. 


Conception gener ale. 

Nous vivons aujourdftui comme il y a 50 ans. 
Ici, au Cinquante Avenue Foch, les createurs 
ont developpe la conception du nouvel "etat 
de vivre". Le projet a 6te etabli avec le souci 
d'individualiser les espaces et de donner a 
chaque acquereur la possibility d'equiper 
son habitation k son gotit. 


Chambres individuelles. 

En dehors de -rappartement. des chambres 
sont disponibles pour vos enfants, vps amis. 
Avec bains, dressing-ioom, cuisine minia- 
ture. Elies sont situ£es dans la partie arri&re 
basse de l’ensemble, 'sur deux niveaux dont 
l'un est reserve au personnel. 
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Les details. 

Sur le plan du confort et des finitions, le Cin- 
quante Avenue Foch r6unit un certain nom- 
bre de prestations paimi les plus interessan- 
tes en Europe actuellemeni Nous sommes 
ici "au carrefour du progrfes et de la liability 
Celaveutdire : 

• Confort thermique': chauffage electrique 
et air de compensation' tiaite (hygrometrie 
en toutes saisons et refrigeration en ete) , 

• volets a commandes eiectriques, 

• variateurs d’inteasite de lumiere, 

• cuisines fonctionneiles et bien 6quipees, 

• salles de bains oii la piexjfe St te bois habil- 
lent un sanitaire s£lectionne parmi les meii- 
leures marques du marche, 

• liaison par interphone entre les apparte- 
meirts et les chambres individuelles. 


Le calendrier des travaux. 

Ii est con?u pour que, d£s maintenant, vous 
puissiez vous decider sur les am6nage- 
ments int6rie urs que vous souhaitez - dans le 
cas oil vous en souhaiteriez d'autres que 
ceux prevus par l'architecte et le de corate ul 


ArcaUsde : J.L Lassea Decorateur : M: Eoyec 
Aichiieme paysagisie : kL Be dar. 

Societe de commercialisation : SFGI fane. Semfaeim F et T}. 

£3. rue de 1’Arcade 75008 Park TfiL 265^LSL 

For the United kingdom: Herring Daw 

29/28 Sackvilie Street - London V7DC/2 QL TeL 01-734^155. 

63. rue Piene<!hanon. - 75008 Pans. TeL 2S6.07£L 


50, Aveira* Foch 75118 Paris, T4L 704A0.88, 
JRctuUcBMat, ions les jours, de 11 h 4 18 h, 

■sal dlsuuxcbcs et jean fizids. 

Samvdis da 10 b 4 U i. 

Dus la hall d'aeeiuiU et da mts : maquattas, plus 
•t t, livrei de Lord* 1 edile a votre iatantionpenoimaUe. 



Bundesbank money stock 


BY NICHOLAS COLCHESTER 
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BONN, Dec. 17. 


U.K. still 
the least 
4 European 5 


By Reginald Dale, Common 
Market Correspondent . 

BRUSSELS. Dec. II 


THE COUNCIL of the West overshoot in the latter figure that deficit, the government feels it 
German Bundesbank will makes a cut in /he rate over needs, a Fiianca Minister who 
announce to-morrow at a Press next year likely./ wants to finance the deficits hej 

conference the rate at which it Today, Herr Rarl Klasen and feels to be socially desirable and 1 
plans to allow the “central Dr. Otmar Empjnger. president an Economics Minister who 
bank money stock " to gro w in and vice-presiddnt of the Bundes- agrees with the Bundesbank. 

the coming year. bank, informed the Cabinet of Meanwhile, the latest monthly: - 

It seems likely that the rate their thinking/ on this matter, report of the Bundesbank reveals [ BRITISH opinion is graonai 

will once again he 8 per cent. The government agreed with that Private consumption in West 1 heconung more lavouraDie 

hut this time expressed as an their thoughts. Germany has risen recently and" ,, “' 

average for 1976 over that for Nevertheless, it is clear that that this is probably bound up 

1975, implying a rate over discussion of this symbolic with a decrease in the public's 

the coming j-ear that will be number has given rise to some tendency to save. Consumer 

rather less. mild friction in the last few days, spending in the third quarter 

The central bank money stock The protagonists here have was, seasonally adjusted. S per 

is defined as “ cash in circulation, been a central bank which has cent over that a year earlier and 

plus the banking industry’s said firmly that it does not feel 2 per cent up on the figure for 

deposits with the Bundesbank, obliged to finance whatever the second quarter, 

adjusted for changes in reserve 


requirements.’ 

The exact relevance of this 
figure to the workings of the 
German economy is unclear, even 
to people at a high level in 
economic government 
Its importance is that it has 
become, over the last year, a 
symbol of the Bundesbank's 
independence and of its intention 
sufficient funds for 


New call for Portuguese 
‘return to barracks’ 


BY PAUL ELLMAN 


LISBON, Dec. 17. 


the EEC. but the UJK. remar 
the least “European” of tl 
Nie except for Denmark. 

Italy and Luxembourg are st 
the two countries most in favo 
of European integration. 

This fairly familiar pattc 
emerges from the latest s 
monthly EEC opinion poll pi 
lished here to^ay by t 
Brussels Commission. 

The survey shows that t 
□umber of Britons who think t 
Common Market is a “ go 
thing'* has, for the first tin 
reached 50 per cent., corapar 
with 47 per cent in May a 
only 31 per cent, in Septcmb 
1973. 

Twenty-four per cent. 
Britons thought the Common 
was a “bad thing,” when *• 
poll was taken in October c 
November, compared with 34 j 
cent two years ago. Eight* 
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to supply 

f^’inflation 0 ^' bUt n0t C " 0USh A ™ESH call for Portugal's making authority for up to five 
.When "the . Bundesbank 10 return to their years; 

announced last vear for the first barT acks was made to-day by one Brigadier Lourencos remarks 
time that it would let the central of A*® leading figures in the mili- WC re seen here as of great im- _ 

bank monev stock rise by S per tary leadership. Brigadier Vasco portance to 'the outcome of the j percent thought it was “ neiti 
cent, over *1975, it was widely Lourenco. talks since he is one of the five i good nor bad" and 8 per « 

interpreted as meaning that the Brigadier Lourenco. who was nominated to represent the Revo- 1 did not reply, 
money supply would grow at this appointed Governor of the Lisbon lution^iy Council of the Armed; j n De nniar fc only 41 per ci 
rate. This was an error. military region shortly before the Forces Movement. His firm com- j sail j a t jjj 

The most popular definition of abortive left wing uprising on mitment to an early return ,to s and 07 per cenL thought it • 
the money supply. Ml. is “cash November 25. said in a newspaper barracks means that the majority 1 »bad thing." Opinion in 
in circulation plus sight deposits Interview that the move back to among the five is against giving 1 
of non-banks with credit insti- Barracks should take place “ with the mil itary a central political 
tutions." Being one step removed the shortest possible delay.” His role. ' 

from the central bank, this remarks carue against the back- Nevertheless. even the 
quantity is under Jess direct ground ol the opening of talks majority do not see a return to 
control. between representatives of the barracks as being possible over- 

Over -the first ten months of military’ leadership and the night. Brigadier Lourenco made 
this year. Ml grew at an annual political parties aimed at rtvis- it clear to-day -that he felt the 
rate of 13.9 per cent., while the itiq the pact they jointly signed process could last well beyond 
central bank money stock grew last spring. This gave the mili- the elections scheduled for next 
at 9.5 per cent, a year. It is the tary leadership ultimate decision- spring- 
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Pleas for wider Spanish amnesty 


BY ROGER MATTHEWS 


MADRID, Dec. 17. 


DEMANDS for a full-scale poli- 
tical amnesty in Spain are 
steadily gaining weight with 
strikes and demonstrations, jamid 
hints that the new Government 
Is willing to release significantly 
more of the political prisoners 
jailed under the regime of 
General Franco. 

The latest to join in the grow- 
ing chorus are 2,500 civil ser- 
vants who have sent a petition 
to King Juan Carlos asking for 
an immediate amnesty, includ- 
ing those army' officers arrested 
earlier this year and now 
awaiting trial on charges of sedi- 
tion. 

The civil servants, who come 
from all branches of Govern- 
ment service, also requested 
that colleagues who had been 
sacked for political activities 
should be reinstated along with 
university academics who bad 
suffered a similar fate. 


Moat of the country's profes- 
sional organisations, as well as 
many working-class groups, have 
now formally appealed to the 
King to extend the limited royal 
pardon granted a couple of 
weeks ago and it is admitted in 
Government circles that a 
formula will soon have to be 
found. 

Two of the country's best- 
known working-class leaders, 
Marcelioo Camacho and Nicolas 
Sartoriuo, who were only recently 
released- from . jail, are mean- 
while stepping up their activities. 
Together with Simon Sanchez 
Moutero, a leading member of 
the Communist Party, they yes- 
terday visited Father Luis Maria 
Xirinachs. a nominee for this 
year's Nobel Peace Prize, who 
is on hunger strike in a monas- 
tery near Barcelona in support 
of political prisoners. 

Earlier. Sr. Sartorius. who 
comes from a distinguished 
Madrid family ,and is now per- 


haps the leading intellectual pro- 
moting working-class interests in 
Spain, signed copies of bis book 
on the resurgence of workers' 
influence. Hie activities and 
those of Sr. Camacho are a 
mounting provocation to the 
extreme Right .whose temper is 
apparently becoming increas- 
ingly frayed. 


thing.” Opinion 
other countries ranged from 
per cent, approval in Bclgiun 
75 per cent in Italy and 7S 
cent, in Luxembourg. 

In the Community as a \vh 
seven out of 10 people favou 
European citizenship, as 5 
bolised by a European passp 
the Commission said. Six 
of 10 wanted direct election.* 
the European Parliament . 
European political union by 1 
Four out of 10 said they w?r 
quicker progress towards Ei 
pean unification (24 per c 
in the U.K., against 17 per c 
two years ago). 


AUTHORS WANTED 
BY N.Y. PUBLISHEI 




Leading book publisher eccfcs ma 
scripts of aU types: action, noo-fex 
poetry, scholarly and rulifdous woi 
«c. New authors welcomed. S 
for m» boaKIcl, FPM. Vnnrap? Pn 
518 W. 34 St New York IDOOL • 
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Hesketh in consortium 
I trying to help NVT 


FINANCIAL TIMES REPORTER 


nffi ONE thourand woifcew at tli e conaortiam zfier they had is huge. We have eot a w wav 

“he threatened Norton VHliers Keen hiM th.j . Ilave “ -*ong way 


ilive 
ndustry. 


* e threatened Norton VUliers been to l?akTnegototions STere no 

notorcyde factory in Wolver- taking place to buy tHe Marston m ^ 
uunpton yesterday were given a Road plant > ■ ' . . 

:up of Chridmaa cheer— only to Afterwards Lord Beitath, who divid^lfShJ 

uve it snatched away hours did not talk to reporters until and that iT what do 

*"■ he had had a hurried conference Uis^pSsTbte l£%!?e £« & 

The workers, who have been wjth the Action Committee, said: thing until we area nreat deal 
jccupying the p(Iant for nearly are in no way trying to farther down the road?* 

ive months, were told at a mass **“»«* the plant because I «?r- He ___ w „ aT+ - , 
neeting that a consortium includ- t^oly do not have the money " * 

og millionaire Lord Hesketh ^ 1 don’t tMnk any other in- STrwi 

- s ww.sr - - SSSS 

T ««« «_»!, , . .. could towards producing a satis- 

Only two hours later Lord *-^^8 Way \ Factory condorion. 

lesketh, the former head of the ■■ i ^ jugr * censor- ties - 

Sritish Foraula One motor racing tium which is bein^led by Mr Immediately afterwards. Mr. 
earn, admitted: We are in no Ronald Titcombe, an. Australian Potter admitted that the Action 
say trying to acqmre this plant with interests in t&eofl industry Committee was really no further 
iS 3 going concern. Under Mr. Trteombe^lcaderSlup, guaranteeing the future of 

Mr. Tom Potter, a member of we hope we will be 4Me to pro- j~ e Plant than it had been -24 
he workers’ action committee vide an answer to the -produc- uours earner, 
iledged to get the plant back on tion of a British motorcycle. lo™ Hesketh was “ lending bis 
t3 feet, said: “ It was all a mis- “ We have not bought the fac- nam * to the product. The fac- 
onception." tory. That is probably weeks if *® ry _" 2d heen bought; but 

The workers applauded Lord not months away. The factory ™ r - Titcombe would be meeting 
lesketh and other members of is one tiny part of something that „ liquidator. Mr. Kenneth 

y Morgan,- to begin- negotiations to 

buy the plant 

If things went amiss with the 
consortium, the Action Commlt- 
tee would continue its own nego- 
tiations and it had a banir behind 
it 

“T am sure many workers left 
the meeting thinking the factory 
would he acquired bv Christinas. 
That is a misconception,” Mr. 
Potter said. 

A minimum of £7m. is needed 


Rolls-Royce in good 
position, Keith says 

. BY MICHAEL DONNE, A^OSPACE CORRESPONDENT^-- . 



il. 

\ 


'tnd Is very much on the way the adequate capitalist 
-p." Sir Kenneth Keith, the we were promised in 
' ► l ompany chairman, said yester- place. 

-liy.fay- “The Cranley Onslow 

Sir Kenneth, commenting on Guarantee prevents there being 
ie reports that the company any question of RSfls-Royce 
-as seeking £100m. cash aid from (1971) getting into : financial 
ie Government, said that some - — * - 
f what be had said earlier this 
-eek had been misunderstood . . 

ad. in some instances, he had 
een quoted out of context. 

The fact was that the company 


difficulties.” •$•- 

The guarantee waa^iven 
- ~ - - - of the 

Conservative GovernnSnt when 
he was a Junior Miniafer in the 


mao tutu luc vuui^<uij — ^ r ' ___ , -a.< . T -, 

ad not yet been given the Department of 
Dpropriate long-term capital try. 2t the time of the Govern- 
ith which to conduct its very operan 

lihslanLial and growing busi- old Kolls-Royce com 
e8S and the setting up 0 

“The Government has always company. It has 
greed to provide ns with this scinded. 
apilal, but there will obviously . Mr. Onslow s — — 
e a debate about the amount that. pending the cr ©j| lon 
, e require. ■ new capital structure ttor Rolls- 

"We need £10Gm. to tide us Royce (1971">, the Owermnent 
iver the next year. There is would ensure that aE . debts of 
lothing extraordinary about this, the new company were jnet 


.for the 
in 1971 
the new 
been re- 
time 





INTERIM REPORT 

for the 24 weeks ended 13th September 1975 

The Directors of Unigate Limited announce the following unaudited 
results of the Group for the 24 weeks ended 13th September, 197S 
compared with the figures for the six months ended 30tb September, 
1974 and for the period 1st April 1974 to 29th March 1975. 

24 Weeks 6 Months 1st April 


Turnover 

Notes 

CO to ; 1974 to 

13th Sept. 30th S*|)t. 29th March 
1975 197-f 1975 

£31 5m £265m £5B7m 

Frofic 

Retrospective Margin Awards 

2 

£000 

11.399 

199 

£000 

10337 

636 

£000 

21.618 

3.160 

Interest 

3 

11398 

2.56) 

11.173 

3355 

24778 

7.003 

Profit before Taxation 
Taxation 

4 

9,037 

4350 

7.818 

3.796 

17.775 

8.710 

Profit after Taxation 


4.687 

4.022 

9.065 

Laming! for Ordinary 
Shareholders 


4.478 

3.797 

8.535 

I.’minji per Share 

5 

2.26p 

2.30p 

5 . 1 2p > 


1- Accounting Period 

With effect from 29th March 1975 Unigate have adopted 4 weekly 
accounting periods for management purposes. The interim results 
=re therefore stated for the 24 weeks ended IJth September 
I97S as compared with 6 calendar months to 30th September 
1974, The Annual Accounts will be prepared for 52 weeks ending 
on the 27th March, 1976. 

2. Retrospective Margin Awards 

Adjustment of margins allowed in prior years by the Ministry of 
Agriculture, Fisheries and Food amount to £431.000 ( 1974— 
£1272.000). Credit has been taken for 24/52 of this amount. 

24 weeks 6 Months 
to to 

13th Sept. 30th Sept. 
197S 


3* Interest 
On Bank Borrowings 
On Loan Capital - 


4. Taxation 

The charge for taxation is: 
Corporation Tax at 52 i ’ D l including 
deferred taxi 
Foreign Tax 


£000 

1266 

12.95 

236? 


4.443 
( 93) 

4J5D 


1974 

£000 

2,054 

U01 

3255 


3350 

246 

3.796 


Foreign Tax f credit £93.000) is stated after crediting £231.000 in 
respect of tax over-provided last year. 

5- Earnings per Share 

The eamincs per share are calculated on the basis of the equivalent 

of 198.478394 { 1974— 165227399) ordinary shares in issue and 
earnings of £4,478.000 { 1974— £3,797.000). 

*• Extraordinary Items 

Subsequent to 13th September 1975. the majority of our Canadian 
activities have been sold. Any loss arising from this sale will be dealt 
'with in the accounts for the 52 weeks ending 27th March. 1976 as 
an extraordinary item. 

L Interim Ordinary Dividend 

The directors have declared the following interim dividend in 
of the 52 weeks ending 27th March. 1976 (bracketed figures interim 
dividend year ended 29th March, 1975). “ . . 

The increased dividend has been declared with a view to ™ d ! JC '"* 
the difference between the amount of the interim and fina divioeno 
*hich will be determined when the resulcs For the 52 weeks ending 
27rh March. 1976 arc known. 


Per Share 


U0p 


Hfis) 


I Equivalent cross Dividend 
’ adding back. t*X credit 


1.6923 Ip (1.49254p) j 


The interim dividend will be p**d on 1st ^P p,, r . March. 

Shareholders on thp register at the elose of business 0 

and absorb £2.163.000 < 1974— £1.653.000). - 


Teesside 
zinc plant , 
plan 
dropped 

8y Our Darlington 

Correspondent 

THE CANADL4N - BASED 
Conduce Group said yesterday 

that it wax not .in a position to 
go ahead with its plan to build 
a £25m. zinc refinery at Hartle- 
pool, Teesside. 

The company gave no indica- 
tion, in a letter to -Hartlepool 
Council, whether the decision 
was temporary or if the project 
had now been abandoned 
altogether. 

Coininco's letter also- pointed 
out that the- licence the company 
had been, granted by the Govern- 
ment expired at the end of the 
year, but did not say whether it 
would be renewed. 

’ Outline planning permission 
for the -plant was granted to 
Cominco two years ago after the 
company had agreed to strict 
anti-pollution controls. 

The refinery was to have been 
built on a 40-acre site near the 
new nuclear power station. It 
would have provided about- 300 
jobs in an area which has one of 
the worst unemployment records 
in the North-East. 

Cominco had intended to begin 
producing at the refinery by the 
end of next year. It would have 
produced 100,000 tons of zinc a 
year as well as 175,000 tons of 
sulphuric arid used in fertilisers 
as a by-product 
Hartlepool Council said that 
another company was interested 
in developing the site and details 
would be announced next year. 


Building output shows modest 
increase in third quarter 


Heathrow 
struggles 
back to 
normal 

By Michael Donne, 

Aerospace Correspondent 

AIRLINES AT Heathrow began 
to struggle back to normal yes- 
terday after wo days of total 
disruption due to fog, to the 
accompaniment of bitter criti- 
cisms from stranded passengers 
about the way in whirl they bad 
been treated. 


BY MfCHAEL CASSaL. BUILDING CORRESPONDENT 

THERE WAS a modest increase however, contractors' output for private commercial develop- 
ln construction output during the between August and the end of ment work. Output in the third 
tijird quarter this year, although September was £404m., a rise of quarter was 22 per cent, down 
the year as a whole still looks just £6m. on the preceding three on the previous quarter and just 
certain to end on a low. note for months and of only £32m. on a under 15 per cent lower than 
the building sector. year before. At constant prices, a year earlier. To complete the 

After last year’s estimated 8 output was 6.7 per cent, below overall pattern, repair and main- 

per cent, drop in overall output, the level of the previous quarter tenance work fell back by just 
estimates still suggests that a and just under lO. per cent, down under 4 per cent from the 

further fall of about 6 per cent on the third quarter last year, second quarter and by 7.? per 

seems the likely outcome for this According to the Department's cent, on the same period last 
year. Next year, another decline provisional estimates, building year, 
in work levels, of possibly 2-3 per work in the public non-housing The Department also reported!, "ith many pa».meers inrlud- 
ceht* is expected. sector rose by 11.8 per cent that employment in the building jWJS some with >nuny families. 

Yesterday's figures from the over second-quarter figure sector fell again in October, with 
Department of -the Environment wd *** 6 - 7 P er U P over ^ index of employment at one 
estimate that the total value of tho third quarter last year. On of its lowest points in the past 
all building work by contractors the other hand, private indus- four years. 

In Britain in the third quarter trial building was 2.4 per cent. Estimates vary but it is 
was £3.09bn at present prices, lower than in the preceding thought that about 175.000 con- 
compared with feqory. in the three months and just over 21 struction workers have lost their 
previous three months and P CT cent, down on the August- jobs in the recession and there 
£2.67bn. a year ©artier. October period last year. * are fears the figure could reach 

•On a constant price basis, how- The bleak picture was repeated 250.000. 

ever, the latest quarterly total 

represents very little growth over 
the 'preceding period, estimated 
by the Department at only 1.4 per 
cent.- When compared with the 
third quarter of last year, the 
total represents a fall of nearly 
4 per cent. 


New towns plea for tax 
exemption rejected 


Hie latest trends of output in MR. WILLIAM ROSS. Secretary Brigadier R. S'. Doyle, Glen- 
tie two housing sectors show con- of State for Scotland, has turned rathe s' chief executive, .said 
siderable differences. . 6<>wn in appeal by Mr. Wimam th a; - whUe recognising that new 

Work on council housL^ deve- »«* have a tax responsibility, 

lopment was valued at £403 m. m to exempt new towns from tax .. .. - „ 

titethird quarter, an increase of liability. *** Population of Glenrothes. 

£41 to. on the previous three Mr. Hamilton, acting in con- wtK> wil1 have created the event- 
months and of £109m. on the junction with Glenrothes Devel- ual financial surpluses, arc also 
third quarter last year. On- a opment Corporation,, described entitled to expect that a sub- 
constant price basis, output was the taxation of new towns as “a stantial part of these surpluses 
1L» per cent up on the second superfluous academic exercise." will be ploughed back into the 
quarter this year and 143 per The new towns would be hand- community to help produce 
cent higher than a year earlier, ing back all surplus funds to amenities which have been held 
In' the private housing sector, the Treasury in any case. back over the years." 


preparing to camp out fur tbe 
third night running in the inng- 
haul Terminal at the airport, 
because the airlines still could 
not either fly them or accommo- 
date tbcxn elsewhere the most 
vigorous and frequent complaint 
was that the airlines had be 
haved as though “they did nor 
care." 

The complaints included net 
just lack of information about 
possible flights or alternative 
accommodation, but also criti- 
cisms about cboked reception 
desks, lack of food, telephone 
kiosks becoming inoperative 
because their cash boxes were 
choked with cash and were not 
emptied, and lack of concern on 
the part of some airline staff. - 

Among tbc worst hit of the 
airlines was British Airways, 
with aircraft stranded in the 
wrong places, and two days' 
accumulation of passengers. 

The main criticism directed at 
the airlines and the airport 
authority yesterday was that 
neither appeared to be ready to 
cope with the emergency that 
the two days or so of fog had 
created. 



Improved lighting increased productivity at 
Tillie& Henderson's clothing factory at Leigh 


See the difference in productivity 

with better lighting 


Weal! work better and faster when lighting 
conditions are right forthetask. When the 
job requires dose attention and a keen eye, 
optimum lighting will enable people to see 
quickly, surely and comfortably - and create 
a stimulating environment 

To bring your lighting into line with the. 
modern standards of the Illuminating 
Engineering Society's Code will reauire 
planning. But the change might well save 
energy arid money too. 

Explaining the productivity 

difference Statistical surveys prove that 
better lighting in a factory leads to improved 
profitability. Tnis is because workers suffer less 
fatigue, make fewer errors, work harder and 
more consistently. 

As well as the quantifiable benefits to 
production; there are other advantages that 


contribute to the smooth running and profit- 
ability of an organisation: staff turnover is 
reduced, absenteeism is improved. Better 
conditions lead to smoother industrial 
relations and there is a contribution to that 
- unmeasurable but nevertheless vital factor- 
morale. 


Balancing the costs Many 

companies still believe that modern lief 
installations require large investmenLThis is 
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Uumen-hours per £1 spent) than was the case 30 
years ago. And considering that lighting costs 
are generally less than 0.4 per cent of manu- 
facturing costs, good I ighting is always 
economically justifiable. 

Identifying the 

opportunities Your Electricity Board 
can help you in a number of ways. First!)' they 
can assist you in establishing your 
requirements- with the aid ot a lightmeter 
that gives accurate indication of existing 
lighting levels. Also, the Industrial Sales 
Engineer can advise you and put you in touch 
with manufacturers of suitable equipment 
But, if you would first like to study the 
results of lighting surveys, our new publication 
The economics of factory lighting' is available 
from your Electricity Board. It won't cost you 
anything and it could save you a lot 


Improved lighting can resuft In increased worker 
performance (and consequently production) worth many 
times the cost of the improvement 


As the illumination is increased on a typical manual task 
(such as sorting screws), the number ot errors made falls 
dramatically, while the working speed increases. 


not necessarily the case. Re-lighting will give 
better lighting and will often reduce running 
costs in older buildings, due to the higher 
efficiency of modem lighting installations. 
You get three to five times as much light 



Electricity does industry a power of good 
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Gilbert confirms switch 


in transport subsidies 


Zapata finds gas 
in North Sea 


• NEWS ANALYSIS-RAIL INVESTMENT 

No network axe in view 


BY RAY DAFTER, ENERGY CORRESPONDENT 

rr: 


BY COUN JONES 


THE ZAPATA exploration prwp 
has discovered gas on North Sea 


BT PETER FOSTER . ... 

A SHARP switch of emphasis in services—lhis would lead to cuts towards Government objectives j ^e^h^olf^lacovSv^ 
transport subsidies towards rural of around 3!- per ecnL. or Sam. on reducing bus revenue support j A second we il on the btih* 
bus services at the expense of miles. -in services, and to around would be faced with signifi- i 75 miles off the Scjt’ish 
both urban services and highway 1,000 redundancies out of 69.000 cantly higher fare increases coast and nor iLwest the ______ 

confirmed in the labour force over the next than other countries over the, ForDes Field, produced IS 5m. UicCiim 
a Gilbert, few months. months. : cu< ft of ga S a ^ ^ 1.900 Pjp*™ 


yesterday by Dr. John . v. a- D « ui*» ■ 

Minister for Transport. However, it is believed the there was no reaction from i barrels a day of condens-' 1 ’ 45 - 

He warned that this could jfBC is relatively happy about J he ^LC '? st night. _ but its | Tests couipleied on the first 
mean further significant fare the degree of support and feared loader. Sir Reg Goodwin, called, well in June showed oil at 5.540 
increases for the GLC and the that higher levels of redundan- a meeting to discuss its grant barrels a day. Although the 
other Metropolitan areas. cies might be necessary, if the which i<. in real terms, well .wells are on the same structural 

Announcing the allocation of Government failed to meet its below that of last year. complex, it is understood that 

the £285m. Transport Supple- revenue shortfall. - A*™ oveuiber, 19i4. prices, the -the two reservou^ are not ccn- 

mentarv Grant. Dr. Gilbert GLCs grant for 1976-77 amounts! neeted. Further drilling will be 

to only £6fi.4m. compared with ; needed to determine their tom- 



iWffiKs as 


laftW SlSWa te? *•*« say they were l0 ,d. 1 
various stases as far It possible that RR*s ctMiperai 
Iv Wi™ SS A the bids submitted by with .them began at a isme w 


. “codswallop," and expenditure review ana von 
!“Iiar" are not the usral ££ nassed on to the campaipi early lSSOs. 
rency of public exchanges be- leaden, arc set out in the table, \ct this »s what the tu 

tween Labour Cabinet Ministers ' M '" ,,v * TaKla nrp - 

land union leaders, particularly 

IflgurSas M^AnthoS 1 ^^^ BiSa^Kai^ht the rail policy its ‘ PjjJM e nj J^hyTheomw 

| the Environment Secretary, and review of 1972- . . , . , ^PFS^rov^rw” 4 

Mr. Sidney WeigbelL general • These figures certainly bring nf the latent PESL review. A 
secretary of the National Union out the extent of the successive all. they have been striving 
tfuSw reductions in SB’s . investment the pastd^detoporsuadej 

I The likeliest emlanaH™ allocation. They also underline ticians to accept the case fc 
ilh^ acrimoSLs SSn^ the difficulties that BR’s forward bigger, and better^roilway 
!» tills stage, is that this is ^ elaaners ha« brf to enceqnier. «mpaigB ^hey U-ou^t^ey 


iecasioa, where foaled by the latest o 


0f ?“ p!e *" SSS? '25 rnSnSat ML'S succession of cutbacks, they , 


th^samfmfonnafilSf yeare *seem“ pluusitfle’ even on have read more into the si 
ridMte \£%&Eh33P£i he worst possible assumptions, tion than more considered 


emphasised that a larger share Reductions _ . . . . „ 

of the funds available for bus * i»5.3m. last year, and with tbe mercial significance. 1 and neither can nult» a iwWtVhA the worst possioie -< — : 

revenue support in 1976-77 Dr. Gilbert, who has sent out exception of Tyne and Wear, the Zapata, the operator of *he whet her Brae was For a start, the figures in the pplltreally experienced 31 

should go to help services out- letters 10 the Greater London grants of tne other metropolitan ; group, has a 25 per cent, ««&- a ga s or oil field, the indications □iitRtion f 8 ta hu up to 19S1' whereas the mentis would have accepted, 
side the major conurbations than Council and the county councils areas have also suffered a set- (Other group members are Clinton suggested an attractive corpmer-: __ • latest PESC exercise looked only The Department of 

was possible in the last TSG. informing them of the allow- back in real lerms. \ (22.5 per cen_L): Canadian Ex- C ial potentiaL Mp rmsland ^ * ,np M 



Mr. Crosland, for his part is 

were an oii field, 

he had been ahle to accept the seeking “substantial reductions uovernmem nas given its trans-i Hadsnn Ohio fit) per .em.*; mas jTnum reserve potential 1 

bids of the non-metropolitan in the area nf road maintenance, port grant to local authorities in ‘ Bomin North Sea C5 per rent. I; gg^ . lfan barrels of oil * ,.“5 .,““ W,I “ UU “ “ 

counties for bus revenue support starting w!Ui a reduction of “block’' form, in the shape of. Carless Capel and Leonard— tne appeared bwsible, while reserves Slf. nft , tl JSKSL^! ^ said W» be the level which is VtimtTlate' British Rail 
almost in their entirety, he about 6 per cent, m 1976-n. the Transport Supplementary : only U.R.-based member ! $ P" be & triUion eu. _ e «mt of eUgi cuJJenUy required to meet JJJSSSJ higher level 

pointed out that some counties He warned that the level of Grant, rather than making a ( cent. »; Hudson s^Bay Oil and * fle ld, a * SiSui'S'SS ^SiSS* replacement requirements. True. cfTicicnc y. In deed. BR’s han: 

were not prepared to make up expenditure which he had number of specific grants. The Gas f5 per cent): v Pac,fi 5 reserve Sotential of ; ^ cut-backs an the scale Bntush { for “ better railwav 

the cost of maintaining services, accepted in the case of the GLC lotal amount of transport expen-; Petroleum fa per cent-> a°d lr 5iii 0n cu. fu^of gas was-l^miS^ha 1 n -J Bail has had to face w °}* Id J* av ® matched onlv hv White b: 

On the present estimates of and the metropolitan counties diture accepted by the Minister; Superior Oil il£« per cent.;. i .ifr 1 “{LSJr prebably poUtlrai t0 be achieved by slashing back “ QU Jii v lnnE-standing belief^ t 

the National Bus Company — meant that those counties who on behalf of the local authorities According to industry reports. P . • , j? s , 10 ^ on new projects for both <t, e V put their minds to 

which operates all the ruJai bus had not made sufficient progress is £9S3m. -it appears that, encouraging barrels of oil. ^ nnocelaT , .5 eifi £ el and other leadens of improvement and replacement. IL „ilw^vs could aSve . 

M shows of hydrocarbons have been Participants in tne concession j the “no rail cuts" campaign TYue too, that the ceiling which h 

— ; found on the Brae Field, are: Pan Oceat i(32 per cent., are equally adamant that : iB. .SRe« intPo.«i on n«rt year’s "S^ te lhe SB5rf «Sf 

operated by the Pan Ocean Bow \ailey (28 per cent), their information came from revenue support carries the eroding tne quality or seme 

1 Group on block 16/7 Siebens Group (8 per cent.),-— _ — - «**«■“* — - • - - 

Stockbrokers Wood, Slacken-- Sunningdale (8 per cent.). Saga 
zie and Co., said yesterday (4 per cent.) and the National 
that while it was not yet known Coal Board (20 per cent.). 


UDA gives parole warning 


BY GILES MERRITT 


economies with 


The future role and size of 


Mack Trucks lor U.K. 


BY TERRY DODSWORTH 


NORTHERN* IRELAND’S biggest State, who has responsibility for Loyalist majority, will reconsider 
Protestant “private army,- the prisons, by the Rev. Ian Paisley, its decision, 
paramilitary Ulster Defence Democratic Unionist leader. There are also signs that Mr 

Association, yesterday threatened The parole row came after a William Craig. Vanguard Party 

“disruptive action” in the request yesterday by Mr. Glen leader, is beginning to back-: MACK TRUCKS. the U.S. heavy time to enter the British heavy 
streets of Belfast if Mr. Merlyn Barr. Vanguard Party convention track on his controversial ebam- : lorry manufacturer, is to expand truck market, which is going 
Rees, Northern Ireland Secre- member, who is also a political pionship of emergency coalition 1 its distribution network into the through a severe depression, 
tary. did not give in to its spokesman for the UDA. that involving the mainlv Catholic! UK with a target of about 200 The recession has bit particu: 
week-end ultimatum and grant Mr. Rees should Investigate the Social Democratic and Labour- sales ' next year lariy deeply at the heaviest end 

Christmas paroles to 35 of its matter. Partv. The move— with the aoooint- of fr* 8 range— the 32-ton gross 

members serving sentences in Mr. Harrv Vest, leader of the _ r ° , -r-.ril- vehicle weight trucks and the 


no rail cuts' 
are equally adamant 

their information came mm* avenue support 
certain senior officials at British implication of even tougher 
Rail- .. ceilings in subsequent years, railways, on the other hand 

They say that it was British and that the fares increases a matter that will be decider 
{Rail itself which took the vie* which have already had to be part oF thecurrent departmei 
{that -.the limits which the imposed have had such an review of transport policy, rat 
) Government has Bet on raiT- adverse impact upon the volume than us a by-product of 
I investment and revepue support oF passenger travel that total PESO review. Indeed. 1 
pointed logically to a reduction, revenue could be on the point week’s row appears to be 
[ in the network from the precept of declining. But it is difficult another example nf a lack 
: 1 1.000 rente miles to less than to credit that the deterioration mutual comprehension betw- 
14,000 miles by 1981. . ■■. in the quality and use of rati Whitehall and a national! 

i The investment ceilings, which services could’ be so dramatic as industry. 


Long Kesh. Official Unionists, has said that 

a hirti,.. 01 r the United Ulster Unionist Coaii- 

insM? rl f!m0 8 i£! tion which he beads, does not 

»£ lde h L 0 " g o £*5, intend to take part in a second 

Sarei* b hut S 7re l phase of the convention. 

£ It is widely believed that Mr. 


QATAR 


■: vices, of Bolton, as distributors 
' — has been expected since Mack 
established sales organisations 
in 


We have been asked to point ; tinental markets, 
out that the price for Dukhan ! tv. 


panions are also paroled. ^Ta^mbly once its N number ^trihutor. expects to be “in 1975 it «»ls to sell ai 

The matter is to be taken, up report rejecting power-sharing $11.48 and si 1.62 as stated in our : importing the first vehicles in least 12.000 units overseas, with 


with Lord Donaldson. Parlia- has been debated at Westminster survey or Qatar published 
mentary Under-Secretary of next month, in the hope that the Tuesday. November 18 last. 


on January. 

Mack has chosen a 


sales particularly strong 
difficult Middle East 
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(At average 1975 prices) 






Source 

Date 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

198 

! 

•: . 

Cm. 

Cm. 

£m. 

£m. 

£m. 

£m. 

£m. 

£m. 

£n 

RaH Policy Review bids 

Dee. Tf72 

210 

264 

315 

341 

312 

365 

365 

360 

36 

Minister's (Peyton) 

• : -- 










decision 

Nov. 1973 


206 

240 

276 

294 





Barber's spending cuts 

Dtc 1773 


178 

230 

276 

294 





PESC decision 1974 

E^c 1974 



206 

25S 

279 

286 




Healey's Budget cuts 

Mar; 1975 



206 

238t 

273f 

296 




BRB planning figures 

Se«;l975 

168- 

176* 

200” 

238t 

249f 

265f 

29TJ 

3201 

35 

PESC decision 1975 

Hv*. 1975 

168* 

176* 

200* 

2381 

238 

238 

238 

238 

231 

9 Out-turn. 
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Petrol, mbacco, drink sales fal 


BY KENNETH GOODINGflffOUS 


IAL CORRESPONDENT 

SALES of petrol, olb'.tolCcco ddwn anti ' of other heavy oil ported wine decreased. The f 
products, beer and ippplrted 72 per cent down compared with was 73 per cent, from 67 5 

1 in'. fViA, 4lin f nuirtHic nfilTr.nr tn IW T m nnlfi.n.- 


wine' all showed a fall in; the the previous 12 months. gallons to 62.7m. gallons. Hi 

year to April, 1975, compared Consumption of tobacco fell receipts were up— aaam becai 
with the previous 12 months by S3 per cent but a heavy duty of the Budget increase — by 
according to the report of the increase in March, 1974— a con- per cent, from fSO.Tm. 
Commissioners of Customs and trlbutory factor in the decline—- £l05.7m. 

Excise published yesterday. enabled^ the Excise to «o>Veet Duty from British wine rc 
Total receipts for the year were \per\ cent more. £l.339bn. by 66.9 per cent, to C23l’m. fre 
£7425bn., an increaafof 18.9 per asaihht £V0S6bn. The duty on £l3.9m. with cunsuinpuon ■ 
cent on 1973-74/ and were tobacco represents 18 per rent, by 7.7 per cent, to 1B.8 
335 per cent of/ffie yield of of the tota\ Customs and excise gallons. 

Central Government taxation. \ t SpWl* sal es. ra ™ in spite 

Turn over one Aird of the toial Receipts on all alcoholic drinks hefty duty increases. Tfc 
Juat over one pura of tne toui represent5 ^ per cent of 1h e were up 1.3 per cent from .12 

total receipts with a yield last proof gallons to 32.4m. callc 
year of £l.]34bn. compared with with Scotch and Vodka aecou 
£ 954.1m. the previous year. ing for most of the increa 

report shows that 1,223.800 people Beer fffavitV UD frnm n «q44m 

and companies were registered "* r S rav,l J U F 125 per cent from £494.4m. 


was £2.5bn. from VAT. As the 
tax is payable v in arrears, this 
was the first time a full year’s 
tax had beep received. The 


Beer consumption fell by 0,3 £554 8m. 
per cent, to 39.1ra. bulk barrels Exports of whisky were S9.G 
but receipts were 23.4 per cent, proof gallons. 8.7 per re 
higher at £450-6m. against above the previous year s S2.4 
£365.1m. again reflecting me gallons. , 

large March, 1974 Budget -duty The betting and earning di 
increase. together yielded £23Rj5m, up 2 

The average gravity nf beer per cent on the 1973-74 total 
brewed in the U.K. went up from £185 5m. Pool betting produt 
1037.05 degrees to 1037.th £87 9m. C£72.1m. in previous 
large price increases. Consump- degrees. months), general betting d> 

tion of petrol in 1974-75 was 2 per For the first time In five years, £i3t.4m. (£972m.), bingo yielt 
cent down, of derv 3.5 per cent clearances from bond on im- £6J2m. f£5J3m.>. The num! 

of licensed gaming clubs was 1 


for VAT at March 31 this year. 

Receipts from hydrocarbon 
oils'* fell last; financial year — by 
2.4 per cent from £1.5S7bn. to 
£L549bn. This still represented 
nearly 21 per cent, of total 
Customs ana Excise receipts. 

The report Maintains the fall 
was mainly due to reaction to 


Scottish devolution 
trigger Labour revolt 


plans 


the same as the year before, 
receipts from the cluhs w 
£3.9m. (£2.5iu.i. Gaming mach 
licence duty at £92 m. compa 
with £S.3m. 

Receipts of car tax rose fr 
£117.9ra- to £122.3ra. 

A record £S.5m .-worth of dr 
were seized during the year, v 
up on the £5m. in 1973-74. r 
Customs officers are sure 
trend will continue in the curr 
financial year. 

The cost of Customs and Exi 
administration was ab 
£123 3m„ representing ab 
1.66p for every £1 of net rever 
66th Report of the Ccmw 
of HM Customs 


&Y CHRIS BAUR, SCOTTISH CORRESPONDENT- 
ANOTHER small hut significant John Robertson, MP for Paisley, 
sign of dissension has appeared who is disillusioned with the 
in the Scottish Labour movement party*s “ minimalist” stance on 
over the Government's recent devolution. ' He has said he is 
proposals for establishing an urgently considering his position, 
elected Scottish Assembly. The new. group formed after 

About 20 Labour supporters the. latest public opinion poll, 
and activists (including Mr. Alex which showed that the Scottish 
Neil the party's recently-resigned National Party had overtaken 
Scottish research officer) yester- Labour fir the. first time, appears sioners 

day announced That they had convinced that it may 8 **" Ejtcwc .for the « Cor ended Mu 
agreed in principle to the forma- Labour supporters whose disen- .77, 3975. HMSn £3.36 
tion of an alternative and inde- chan tine nt with the Government s 
pendent" Scottish Labour Parly" handling oF devolution is driving 
to campaign for maximum devo- them to the SNP- 
iution of economic powers, well ft has pledged to fight within 
beyond those proposed in the the United Kingdom framework 
Government’s White Paper. for » Scottish Assembly or Pa rua- 

Mr. James Sillars. MP for ment with substantial. economia 
South Ayrshire, said he had trade and industrial powers, and 
agreed to act as the new group's a shared responsibility With the 
Parliamentary spokesman. U.K. Government for North Sea 

He has resigned from both the oil. . . 

Scottish Parliamentary Labour 


•The 
T rader 


is here — see Back Pagi 


group and the Scottish regional 
executive of thG Labour Party 
each of which has decided to 
support the White Paper. He 
has. however, stopped short of 
resigning the Labour whip in 
the Commons. 

Another possible Parliamentary 
recruit to the new group is Mr. 
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PRESS ANNOUNCEMENT 

Durban Roodepoor 
Deep, Limited 


to 


****** 


(fncorporofed in the Rejmbiic of South Afrio 

The Board of Directors of Durban Roodoponrt Dec 
Limited announces that borehole No. D3. approxnn.no 
700 metres South East of the South Western corner of tl 
Company’s mining title, on the - portion of the farm Doomk> 
No. 239 i.q. held under Section 58 of The Mining Rights A. 
intersected the Kimberley Reef at u borehole depth 
841 metres, assaying 5.65 grains per ton over a corrected wid 
of 139 centimetres, equivalent to 786 centimetre-grams per tc 

Ip the first deflection the Kimberley Reef was intersect 
at a borehole depth of 832 metres, assaying 3.44 grams per t 1 
over A corrected width of 140 centimetres, equivalent 
■iSl'eentlmetre-grams per ton. 

In a second deflection the Kimberley Reef was intersect 
at a borehole depth of S32 metres, assaying 3.27 grams per ti 
over a corrected width of 365 centimetres, equivalent 
538 centimetre-grams per ton. 

. In. all intersections core recovery was complete and 
further deflections will be made. 

Threh further boreholes are m progress in this area. 
/7fh December, 3975. 

Secretaries of the Company In the United Kingdom: 

Charter Consolidated Limited, 

40. Holboro Viaduct. 

London EC1P 1AJ. 
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Safety was probably the last thing on 
Earl^inz’s mind whenhe put the wond’s first 
caronfhe roadinl886. 

today, with around250 million vehicles 
crowding the world’s roads, it’s a completely 
different story. 

Safety is apriority. 

; But unlike many car manufacturers, who 
have been forced to go back to the drawing- 
boai dan4 re-dhink their attitude, safety has 

i-M-i tj r • /in... 


We don’t think our lead is something 
to beparticularly proud ofCar safety shouldn’t 
be competitive. 

We maint ain every car should be as safe 
as a Mercedes. And that every car should be 
bas/d on our concept of total, integrated safety. 

I Every Mercedes is built around 
a central safety feature. 

In 1951 we patented the world’s first 
passenger safety cell We then spent a further 
eight years perfecting it And ever since it’s 
been a reassuring feature of every Mercedes. 

With impact-absorbing crumple-zones 
ff ont and rear, reinforcedpillars and roll-over " 
protectionin the roof 

It givesMercedes drivers the kind of 
all-round safety to which we believe all 
drivers are entitled. 

, Progressively we Ve pioneered and 

developed every other kind of ‘passive’ safety 
asset. From the collapsible steering column, 
burst-proof locks, deformable^ non-splintering 
ma t erials, right down to the specially sprung 
three-pointed star on the bonnet 


ManyofthemhavebeenMercedes 
safety firsts we’ve beenhappy to see other 
manufacturers quickly adopt 

On most of our models we’ve even 
protected the petrol tank with aformidable 
steel shield. Because we feel that, if the worst . 
should come to the worst, driver andpassengers 
should stand the best possible chance of 
survival. 

A Mercedes is designed to avoid 
trouble as well as survive it 

Nobody likes to talkabout accidents 
andinjuryheast of all us. 

That’s.why you’ll discover aMercedes 
is equally strong on ‘active’ safety. 

(The phrase itself is another Mercedes safety 
original) \ 

- Precise handling, confident road-holding, 
zero-offset steering, ah-round visibility, 
dirt-resisting lights! rain-diverting channels, 
ergonomically designed controls-they’re all 
Mercedes advantages that help make you a 
more relaxed, safer driver. 

; Altogether you’ll find that aMercedes 
car mCorporates over one hundred of these 
‘passive and active’ safety features. 

We don’t think anyone will ever succeed 
in building the absolutely safe can 

There are too many uncontrollable 
variables. Like the roads, like the driven 
But we’ll never stop trying. 

Because, ultimately we realise that the 
day we stop trying is the day people will 
stop preferring Mercedes-Benz. 
MercedesBenz.The way every car should be built. 




Mercedes-Benz (UnitedKIngdom) Ltd^ Great WestRoad,Brentforcf Middlesex TW8 9AH.Teleph.one: 01-5602151. 
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In the five months since Britain’s membership of the. EEC was confirmed. West Germany’s attitude towards this country 
has shown a marked change. Nicholas Colchester, in Bonn, looks at the reasons for the apparent despondency. 


A low ebb Anglo-German relationship 
awaits the turn of the tide 

THE BRITISH anti-marketeers Wilson compromised for him. becomes the international tionship with parts of the Third and had become the victim of its -■ 
should visit Bonn this Christ- West Germany bad to forgo norm? World, and with special ties to owa propaganda." 

mas to find reassurance in the discussion of the Common Agri- There are credits to be re- a shilling America, Britain out- The squad of German corres- : 
German despondency. They cultural Policy fCAP) and Chao- carded against these debits. s ;d g st yj ^ notentiai to pondents in London has been ’• 
would see for themselves that celior Helmut Schmidt was par- west Germany values British n H t catering for the Schadenfreude 

Mr. Harold Wilson and Mr. Ocularly angry- initiatives for new trade ™ “ ^ European ^ editorial offices for - 

James Callaghan are not surren- •Direct elections to the Euro- arrangements with the Third 0 i° e 10 years and recent events in Great ' 

dering Britain's sovereignty pean parliament: A compro- World. There was a shared prevent the EEC from reverting Britainbave provided them with 
without a fight; they would find JJiise was reached allowing Bri- desire to subject the European to a two-sided Franco-German ample new material Last Satur- 
German diplomats and politi- tarn an( j Denmark a little more Community to a greater degree affair with the potential for ^ a y Die Welt ran the first of a 
cians fuming because Britain’s ^ me ‘ t0 use d to the idea. As of financial discipline and this deadlock. Germany saw Britain f u jj page series called 
special interests and special they were late entrants this was was partly satisfied in Rome. ** a friendly counterweight to “England's glory— the sinking 
problems have dominated yet f a j r enoU gh but a disappoint- There is joint dissatisfaction France. of the island state," and was full 

another attempt to reach a men t n0 ne the less from a wth some aspects of the CAP. In the event, Britain has be- of wide-eyed wonder that what 
European compromise; they CO untry that Germany once ex- The debit balance that re- come the villain of the piece and was so great is now so small, 
would read the Press and find pe cted to put the ginger into mains has had two effects at allowed the French and German It is not only Britain that is 
Mr. Wilson equated to General European democracy. high level It has particularly heads of State to hiss virtuously pre-oceupied with Britain’s past, 

de Gaulle, no less, as he holds _ „- r , drivin« rules and disturbed the German Chan- together. It is a paradox because 
fast to that which is British; • r )l t ‘. .-JL-ia. Both celior because, to put k bluntly, in terms of the underlying rela- 

fre noraal iLS jt is making him . look : foolish, tio^ip-^eople . to people- 
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A major Anglo-German row was avoided when 3!r. Roy .Mason f left }. the Defence Secret at 
s — j r>.ui — * -» ««.«•»« nnt* jjj Germany relative 


convinced the Cabinet to leave Britain’s defence commitments 
unscathed. Bui there havej been several occasions in recent months when Herr Helm 
Schmidt (right), the German Chancellor, has been unhappy 

within the Community. 


shout Britain's actio 


and the British anti-marketeer 
would lap up the disappoint- 
ment and the growing scorn and 
wonder whether the referendum 
was not a bad dream after all. 

But the referendum 'was real 
and was a source of real satis- e,bows are out * 
faction in Bonn. In June, Ger- • Import Controls: 
roans were glad to see a people, right against the gram of Ger- 


iStion*' TrobiemT' where*" indT- Herr Schmidt has long been there seems to be a P greater DeCadenCC brought the Anglo-German rela- the bad feeling will be borne Britain's forces nn the K 1 

* dual allowances must be made, openly convinced that the Jy between Germany and hp thft Bri . tionship to a low point. Ger- away. It is unfortunate that The prospect of Hus set of n 

in Bonn hope that now the Britain must now a-:k Germany tiations lias the men in 
experien'eo of Rome is for considerable sums of money German Foreign Ministry 

o loJ o- - — -- r— nor'pn. *r, the tide of events will in the form of a new offset ins their eyes towards the 

These no tain that he was active i n loves the Coldltz story, but there and flow in a different direction and agreement for liie cost of ing. 

These go sm00thLing way for Britain's « a readiness in Germany to ad- tion. Much of Britain s inability ^ 

ranoomtinrinn - this cum m or mire . British achievements and to become avidly European is 


but oncra" Jo the German el European Community would be Britain than ttere is here eon can be said mm e me -'“'v; 

hows are in while tile British incomplete without Britain. Not Germany and France^ It may be tish defence. ^est German . pa j n f U ] 
SZw- s are OUL only German observers main- hard to believe m the land that mot the world »s too tidy u ‘ t 



unequivocal *yes to Europe enea «i. views that the British will play At the moment this aspect . , , . . . 

and to European free trade. The ® British defence cuts: This t heir European part in time of German public opinion is be- ^ 0Vf what that problem is, it 

German bdl for British renego- could have led to a real row, ^ loo king more and more ing subjected to something of * annotbe willed away over- 

rfabons was paid off at a stroke. but j uc kily Mr. Roy Mason, the wistfu L a battering in the German Press. nI f ht J™ Germany is success- 

and indeed a credit balance Defence Secretary, was able to Last week one newspaper said M and is onl y now acqumng 

established. To-day, five months get his way in the Cabinet and that the moan “Always trouble *!"*** of a decadence 


APPOINTMENTS 


ICI divisional director 


Adamant 


I? 1 ®!’, t t ey Say I"- ? on .v tha f Ieave Britain's defence commit- ^ • with the British", would go on u, “‘ appointed a director of the „ 

Britain has moved into the red me nts in Germany relatively un- ij^, e 0 ther effect has been to for some time. Another com- some Gennany lacks the g b res division. He will be res- chief executive anil elected chalr- 

asam- scathed. Bonn is still wondering reinforce the rather shallow plained that Britain vas only in- breadth of effective poUtical ponsible for the textile staple man. Mr. P. JL 0. Aleocfe. general 

how a country that has com- a ii;. nn . e.kmiHt revested in “Vnmnp « la rart e” spectrum that Britain must business, area from February L manager and director, has become 

snosrfis « sss SMMt 

find cuts of another flioin. a d’Estaing. it was said in Bonn ment in Rome, the very respec- ,s y ,. s . the organics division. Mr. Paul as dwirman and becomes presi- 

These are the debits of recent yeax - during the British renegotia- ted Die Zeit said: "The British Phuosophy, its leaders cannot began his career with ICTs ttond dent. Mr. Ian Alcock has been « 

months: • Iceland: This will loom as a tions that there were three Foreign Minister wanted to use understand why the ans we rs to division, subsequently becoming elected a director of the company. 5 » 

• The demand for a British problem if the fishing dispute 

seat at the North-South dia- goes on much longer because in many warned »nuun nrmiy in roe new on-power °i a T s anVttitude'that'aDnItos appointed head of the central succeeded Mr. Lyn Gardner as rciWT*"^!.-. 

logue: Mr. Callaghan, the that case AVest Germany's own the Community. The first was Bntain. The card of a seat justi- Z ” ft * iSElH personnel department's manpower mans, ing director of BP FAR JJJJJg nf «KF,t 

Foreign Secretary, chose a fishing agreement with Iceland defence. The second was to lied by the defence, of national “M Bntan. Itertwds planning group.^ EAST. Tokyo. ^ SpSed a director of M At 

SHELL U.K. Mr. M.nhMrtH* JFln lU SSfxSrt’SJl^S 

■ A,J ‘ and a part-time member of 


that Britain has bathed in for R « bte Paui has been director of HUNSLBT HOLD- wa^ president of the Institi 

tnat uniain nas oamea m ior , ^ „„ — . — - J '*-«•■" of Mechanical Engineer? ] 9 f 

and is .1 Fellow of the Instin 
nf Chemical Engineers and 
Honorary Fellow of the Ins 
tin ns of . Mechanical Engim 
Electrical Engineers. 
Engineers and Gas Engineers, 
was elected & Fellow of ihe H 
Society in 10 j4. 

■*> 

Mr. Da? id B. Robertson has Mr . j. U . Dickinson. 


lumty. The first was Britain. The card of a seaL jusu- ' _ ‘ “ ‘ 7; “ v : personnel department 

The second was to fled by the defence , of national t ? I m ST e tian Britain. It extends p i an ning group, 

course that promised big ’dis- will probably founder. Britain is neutralise a potential trouble- interests, could not be played. 

turbance for small returns. He technically right to have stood maker by bringing it into the The diplomatic failure made it ESrfZPge ft i« fljli tn rial TimevHrninmicPd the -hVimran nf xorri kv pai k 

panned it adamanHy a u the Era and Germany .wrong 10 European club: for with painfulLv ^ dear to the BriUfh J men? of*r . H. B. C.r^nb^SS; Sc" nd from M,c B^art or 


[fui^ucu u auamaiiu* an uir ujui auu vivimvuj i r ^ nrnHllPP 

way to the Rome meeting of the have conceded. But who will be the oil that then seemed more that London had overestimated pr° auce 
European Council, where Mr. the winner if the 200 miles limit important, with a special rela- the possibilities of its influence A chain 


of disputes 


BKMROSK Xationa * Enterprise Board. 
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GLENIJVET 

12 TEARS OLD 

t/n&faufafcffmait- / 
iScotcA ffftisAp 

GEORGE &J. & SMITH UBCETED 

MutMigwunr ■ uvRrtcgurip 





HIGHLAND 

MALT 

SCOTCH WHISKY 
AGED 10 YEARS 


IHE LONGHO&N-GLEMJVET DBTU1ERU5 LTD. 


MU. THOMSON & COw LUX. EDINBURGH 
70* Proof 26fR-Qa. 


at present chief executive- and parent company 

has managing director of ShelUfcx CORPORATION, at the end of the 
and Bp. as managing director 'and year, after 47 years min the 
deputy chairman of Shell U„K. group. 

From January 1. The heading to 
this announcement should have 
read - Shell U.K. executive post.” 

* 

Mr. V. C. Richardson. Mr.’B. C. 

Johnston and Mr. J. n. Sleeman 
have been appointed to the Board 
of CHARTERHOUSE JAPHET 

«’ JERSEY! formerly BSG Finance .. 

(Jereey). \*hich has been acOuired president of CEI since iLs in cep- Auscombe as production direc 
by Charterhouse Japhct A- ' i ion in 1965. A former chairman Mr. Edwards and Mr. Whyte 
* f of ihe Central Electricity a!«n sene on the Board 

Mr. C H. C_ Fryers, magging Ganen.nn g Board. Lord llintan GRENWAY ELECTRON’UZS 

I i 


Mr. B. Anseombe ha> 
aopomreri chairman nf 
* (CONTROLS) and reiuiqiushc; 

Ix>rd Hinton of Bankside is rn position of chairman mana 
become the next president of the director. Mr. D. L (J. Edw 
COL’NCIL UF £NGIXEEltIN(i succeeds him as managing <1 
INSTITUTIONS and will take tor and Mr. J. G. Wh) 1 < 
officp from Februarj in. the date appointed assistant mana 
or the council's annual meeting, director. Two new directors 
Lord Minion will succeed the the Board. Mr. J. B. Wardh 
Hake of Edinburgh, founder technical director and Mr. < 


ENTERTAINMENT GUIDE 


OPERA 9t BALLEf . ' 

COLISEUM. Cl -356 SIS' 

„ ENGLISH NATIONAL OPERA 
Tenor. 7.50 l* Eille Hclano. S#t 4.S0 
B, Tup sso Tbo VjDcvrjJ. W-d. e 00 
Silmna. 


Bo 




Theatres 

M6 4bi)l . 

aW-WHNL-. 

RfcAV.- H. Hacs-an. S T-f?e» 
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Gd" - 


CBVU,t " ,at 'XrtrttrTivii 


Tonight ic a . 00 8rnfol+m Fund <j,M 
L'alislr d'amor*. rfxhtr aen. v ln 
“JO soifl; so»ts aflil. 

. THE RCYAL BALLET 

Tomer. 7.30 S ja|t Z Romto & Juliet. 
S«i. r.3a The Four Stison*. RHusli. Prt- 
rushP*. To* 7.29 -Cinderella. attii- 
aoie Sal maL aoiv. 


SADLER^ WELLS, TH, Ri4»berr Aac.. EC I 
U7 1 172 Rccccon) blm <nr.- 278 sasoi 
U ntil M«rrf> 20, Eva. r.30 Mais. V.eis. 
WfclA ,Q?. 3 26 it 2. JO. O OVLV 
CART* In GILBERT and SULLIVAN I,.. 
night com or A Sat.- The Pirate-, oi 
P«nzAOc«. Mon. & Tii*>. I giant he 


THEATRES . 

QUEEN s THEATRE. Ol-T.W 
EvcAmios 8 0 Ma,v- Tunis . JJI’. .TO 
R 3 VM 9 Das 3 SO And 'l.lfl. 
•NO PERFS _ Dec 22-251 , 
ALAN BAlE& ia 
OTHERWISE- ENGAGED 
A Nb m pun. b* SIMON GRA 
Direct -d by HAROLD PlNTt 

RAYMON D RIviffBAR THEATRE. 

I59J AT 7 p.m 9 p.m _ 1 , 

PAUL RAYMOND ornent^ 
THE FESTIVAL 
OF EROTICA 7S 

CImM .Cnri«tn>aa Day &oiy. 

GREENWICH 838 ?7SS Tnt imr S.00 Opens ah Suwlavs from Jan. A 

Bcckelt tnnum; Sat. 2 . JO »nd R 30 . „cr.r^; r.-, ■,-„== — 

KrhPB't Last tape ana in Memory of REWNT- .3-3 -- 3 1 . IwnPias 
Carn.cn MirandA rn. and Sit. at >.00 and 9 . 1 j 

Boxing Dav one P*Tf. al n.15 

GREENWICH. K5 7753. Dec r&Jaa 3 2nd YEAR OF SENSATldNAl 

CAME LOT PIE FAMILY XMAS SHOW. STAGE SHOW OF -7HE 7D-, 

Mats. 2.30, Em o 30 Man I "U! ; LET MV PEOPLE COM* 

0 BRACKET ll 1 IS _ AN ADULT MUSICAL 

New a dull moment. " Evening 


Mats. . Wcot Sat. a .10 Bn» *vj Dav 3.0 
RxC-VuR It n'CEKSuN.r 
JUUI \ IAN 

DENCHt M.-kellEN 

ANNA OALDER.MARhHCLL in 
TOO. (RUE TO BE GOOD 
bV.Berna.-d Snaw 








only ana HINGE 


Unquestionably the most sought-after single 
m3 It whisky in the world. 

Granted Scotland's first licence in 1324, 
it is the only whisky legally allowed to call itself 
‘The'GIenlivet. 


Probably the best known malt in the group. * 
Since 1840 it has taken its water from the 
secret Caperdonich Well which, unlike many - 
other wells, has never dried up. 


A unique Speyside malt, which, although 
situated quite nearThe'Glenlivet, takes its 
water from a different source and hasadistinct, 
creamy character all of its own. 


HOW TO SAMPLE THREE OF SCOTLAND’S 
FINEST MALT WHISKIES FROM ONE BOTTLE. 

The three whiskies above are 
generally accepted as being among 
the finest, as well as the costliest, 
single malt whiskies you can find. 

They also happen to belong 
to the same company that produces 
Queen Anne. 

Queen Anne, like most of the 
whisky sold in this country, is a 
blend of numerous malt and other 
whiskies. 

But the quality of a blend 
depends largely on two things: the 
quality of the malts which go into 
it, and the skill of the people who 
blend it. 

The quality of our malts is 
undisputed. 

The skill of our blending 
comes from the feet that we have 
been working with our own malt 


whiskies since The Glenlivet was 
granted Scotland’s first licence back 
in 1824. 

So when you drink QueenAnne, 
not only are you sampling 
three of Scotland’s top malt 
whiskies; you’re also tasting 
150 years of experience. 

QUEENANNE - 

FROM THE GLENIJVET DISTILLERS LIMITED 



THEATRES 

ADEL PHI. ai-SSo 7 b: I E«qs 733 . 
. , Ttiur.. •$«:. 3 Bo* D*T S.o 

JEAN ANGELA 

SIMMONS - BADDElEY 

J3SS ACKLA.NO Vn 
.. A LITTLE NIGHT MU5IC 
3 r * ,rl f ! !?* ’■'« wr.ses 

*222 ‘r'MWAlSh BO-MIS. ■ Gusro.jn. 
IW 1 U 0 I 1 !ar looi, 


A t L 5SS Y --r S3 * 6 c 1 ? 78 ** B * rt * f T SmKtT. 
" S 3. Stl. 1 T t.i 3. Mon T., e 

" AI ?Sa T '“ ■YiNtNC^ , V ,N ,« 

“SO V^ViASY ^ 1 I W; TP 
•niflilt 4 nt 3 tonrarrD*A ? Sal 4 . 45 . 

^AU 1 N€ A j P A n<V TIMOTHY' WEST 

tnch^nt.n^'^y^inT” P UncB . 


GREENWOOD. Loadon Bridge. 203 0592 

Cb'Aflf. 3 a. 2 J. Aura if TYi 1 BUlF 

•MlrtY." E2-0D. It. 73. oOd 
Ci rtPLHCLLA , 

HAYMARKET. 350 9332 Even. nil S.O. 

M>! Am 2. Xu ML 5.00 A 8.1a. 

LoMard yyaadwaid Gsraiaiae McXnar. 

Jenim! Linden. Edward Hardmcke 
in Frvdvrun Lon»d 4 lo s 

ON APPROVAL _ _ , I 

"YOU SHOULD RU^H 70 SkE IT : 1 D Tel. 

11 GOT MY APPROVAL. - l New* . 

HER MAJESTY’S. 950 6 E 0 ® Evgs. 8 . 00 . , 

Maw Wed. «t 2-30. SaW.-5«5 A .8:30- , 

Bax mg Dav 3 and a. 

Th* Nn* Mil AH can MflBiCBl \ 

■’ PbJiatliig Mu*icall" , tvg. New*. S * V iS*w VM^af^xn ***"£!,' 
LiLHW cast U Tupert,. Sgn. Wggt SSW’WgfilN'rWa %NC 

KING’S ROAD THEATR®. 357 7«8 y 

Mon. ta Th. 9.0 Fri._Sal 7,30. 9.30 


TOO rickets fid a ro> sale at ac 

ROUNDHOUSE. 287 "23m 7' Eras f~ 
Dec. 20 26 27 30 * 31 a| =. 

LE GRAND MAGIC CIRCUS 

ROYAL COURT. 730 t7*S Lair 
Tan’T tr Tamar. 8. M. S I- ! 30 
TOM COURTENAY in 
. THE FOOL 
br EDWARD BOND 

ST. MARTIN’S. 836 14«3. Ev-mnni 
Toe*. 2.45. SaL and B»g Day 5 .CJ 0 
.AGATHA CHRISTIE'S w ' 

, WE MOUSETRAP 

We-td 1 tono«T *»pr run 24TH ’ 

Evenings 

■ " - s 


ALDWYCH. 836 6404. Inf. 836 5532 
•teii* Camoairt 

FOUR WEEKS ONLT 
r, «" W<n**v 

RETURN OF A. J. RAFFLES 
eY *° ln ft» ’-30. Ma;. wed.. Sal. 2.30. 


-rsoxing Djr at 7.50 onlyv 
THE ROCKY HORROR SHOW .. 

- BEST MUSICAL OP THE YEAR 
Evcmng Standard Drama- Awaid 

LYRIC. 01-437 3606^ • Eran^ a.a. 
Mat. Wed. JJ3 Sat. 3.0 and S_W. 
JOAN PLOWRIGHT. HELEN. MIRREN. 


01-836 1171. 3212. Su 


AMBASSADORS. u.-naa 

«*.«?■«! 3.00. Mar. Tvs*: 2.30. 
5*.. aro Boxlr .3 Da* 5.30 and a.j J. 

....W*jTr AS A SANDBAG 
.THt WONOERFUL HIT MUSiCAl 
Oe.igna^l. Oa -1 1 m.»a iL'" D. Exp. 


-JOHN MOFFAT T. FRANK .GRIAttS In 
A new LOmaevbvBEjN TRAVERS 
■ •• . THE BED BEFORE YESTERDAY 

— Wittiest *« comedy of IM year 

— fno ScagaU" retlima Jan 


Exp 
la Rep 


D 1-629 3036. 


APOLLO THEATRE. - A37 2663. 

RUNALO PICKUP rn 
T»e A\v,ra.<nr in n.ng Comeeiej 
_br AtAN a\ucbourn ; 

..THE NORMAN CONQUESTS 1 

*taT PLAY OF THE. YEAR - ' 

Standard Drama Award. 

R NO A R'NO THE GARDEN. Tnl. a 15. 
sa: e.33 Wed. 3.0Q; TABLE MANNERS. . 
r?7S r 6L Mon ' ww 8 - »S. LIVING tO- 
GET H KB. 5 so Tw» S 1 S. 


MAT FAIR THEATRE. 

wWiWm'i* perris 

and orNSDALE LANDcN- in 

“ . ■ ALPHABETICAL ORDER 

"UirnjBi Frayn's eomedv U a deiignuui 
Expwlanca. 1 '. E- Standard. Laat wee k. 
uir PAIR- 493 2031. Prom Dec. 22. 
MAT Booty's Christmas show 

2 ^ 0 . 4-00- SaL 10.30 . 2.08. 4.00. 


CN8I5TIE'5 
MURDER AT THE VICARAC 

!»S5Sw^r-asr«|i: Et ^ 

'■rftB urns 

' JOHN LE ME5URI£R. L CLIVE DU I 
i .. _ DAD'S ARMY 

. Funny and touching . . . total i 
success." Sunday Times. 

SHAW THEATRE- oi-JSlT 

A CHRISTNU, 

Comedy lor CMIdrnn bv > 
Av L i, I h j*. *»£Ef onlH Fri.. 1 
f e-M. Sal. 2.30 oniv. From a 
I? i ni 10 i“ 2 t '. M * 5 -0°- Oec. 2 

at 2.00 only I No Berts. One. 2S . 
WAW THEATRE. 01 .3BT 

vnl Enola nd or ear 

YO *8D NOVVT bv John McGr 
Last week— ExeiHngi- 7 JO. 


Daily 
htERMAlD. 


Mau. da 
Jan. S-.-.3 


•Jf******- 85B .2660. Eranlnga 

248 7626. Food 248 2835. , M »'»- *•"«*. 3 00. Ul 5_M and 

a rfl Br-j "Bfwaa 

01 -40.9 0072 . TALK OP THE TOWN. 


NEW LONDON. 


ARTS THEATRE CLUB. S36 2132. Grca! 

A.n’n , r loir MIRIAM MARGOYl.es ^"/mo L PE^ XMAS. pay,.... __ ! 


.. . KENNEDY^ CHILDREN 
•a bioi Lbuseer Ci»*e Baines. NY Time, 


BERNARD MILES 


_ in. The Mermaid Theatre's 
A*Wfd Wlnmnn Production of 


From II. IS. Dimng and Dandns ■ 
New Revue SWEET TEMPT A 7 
and at 11 n.m. 

ROLF HARRIS 


CAMBRIDGE THEATRE. _ 836 GOSb ^ TREASURE ISLAND 

Mlchief DFNISON Drrrtc GRIFFITHS 

. THE BLACK MIKADO 

_ Th e Real MM>ili of I97S.” S. T,mea. . . 

Ev?» 8 . 0 . Soalng Dir. Dec. 27. Jan- t : mi MS dWn 
^ t- 3 at S.O & S.1S. 


NEW «-ONDON. u1 «007| v ^mm; Jan. 1. 

ana nun” lauonitr aoenu- 


PERF 


CASINO THEATRE. 

Osena tonight 7,0 tomgr. 7,30 
Twice Daily 2 .J 0 and 7.30. 
NO PERFa DECEMBER 24 and 
DANNY LA RUE 
in a New Family. Xmas Show 
QUEEN DANNIELLA 


DECEMB ER 25 ’ 7 JO. Mo5.--F.-L 4.30 A 

01-4X7 6877 7.30. SaL 2-30 A 7.30 Q»v;d_.Hamiltan. 

Subs' ’ " *' 


I T ors*5 B «eS? VA1, E STRATFOROl 
01-534 0310. E*s. 8 . Sat. Ma 
N1CKLEBY AND Ml ! 

| A New Dlekena Musical . 

; lor all the family. 

V rfi?TOH* SM * Ma - B «*- ■ 

nie. 2.43. Saa. and Ban. Oar at ! 
_ _ Margaree LOCKWOOD 

Paul DANEMAN and Barr>« HV< 

»UPERB the cleverest wim-dun-R 
M **" for jears.” Dhr. TeL 
Np 4 r A y . NOT amretn 

XMA& Partnng merirtloni 


COMEDY. 930 2570. Evas, 8 . 00 , S,[. I 
at 5.3Q and B.30. mj-ik«s TTiurs. < I 
FRANCIS LEIGH AMANDA! 

MATTHEWS LAWSON BARRIE | 
"Samuel Taylor’s Joyous comedy." e jm ! 

A TOUCH OF SPRING 

’’EllenwKent direction bv Allan Davis ’ 
-Tftt AUDIENCE were WEAK w.ih 
LAUGHTER." Fin. Times -THE FPOLIC 
IS' SUCH FUN ". Eug News. 


aufcieni* Po 6 U.-Sai:v Jamns, CMstaaher j 
BeeiiT.- Jor.nY Tomas.n. Tommy Vance and . 

■ Kannatn Conner in ALAPP 1 H. i 

OLD Vic. THE NATIONAL THEATRE . 

! 923 7B16. Today at 2 (Reduced price ’ 

M 4 t. 4 : Wed. 7 . W,C I?JS ,A MIACb 334 1317 E< 

uncu. nourn. WtA - J-t BO * 

Note early start. I l„ 

Temoni at 7.30 
JUDGEMENT 

Tmr.-Tues. 7.30. sat. 2.13 & 7.30- 
PLAYBOY OF THE WESTERN WORLD 
Some seats hald tor sale 
day ot nerfermante from 10 a m. 


PALACE. 437 6834. Mon. to Th. 8 . 00 . 
fri.. sat- and Boning Dav 6.00 and S 40. 
JESUS CHRIST SUPERSTAR 


CRITERION. 930 SS16. t*jc 8.15. 

Mats. Thun.. Sat- 5.00. Season ratti-o.-d 

Tom SlMHfd'S ROSENCRANTZ AND . srrrramnna .. ... 

GUILDENSTCRN ARE DEAD. ’1 Strongly . PAL 4fSJ , n. i |, ,, ,« ,51 'Vm' 373 
recomm-nd it to anyone.-' Fm. T>m-,. | Lllu ^TON mSody 2 , Rachel GURNEY f s,u'. 

. In PETER PAN 


YARWOOO 

. "TAe Tinra or Your LU 

' ' - 1 flreany enlnvable revue." 

WESTMINSTER. " nja 

J. 30. Wed. and sat. 2- 

c srt^cBB 5 Ss 4 , J Bresa ,4 

2 K wSflUS 8S$ - 

Aod.nl Mars. Today Dec. 30. 


DRURY LANE. 01-836 8133. 

Evgs. 7.30. Matinees Wad and Sat. 2 30 
MICHAEL CRAWFORD H» , 


PHOENIX. 836 861 1, Until Jan. id. 
■im y. A. A . Milne'S WINNIE THE POOH 

A NEW MUSICAL ! Matt Daily Z p.m. ana To es Sat, Ham 

MICHAEL CRAWFORD A WHOPPING 1 phOENIX THEATRE SEASON 1976* 


WONDERFUL STAGE STAR." Nrwi c > 
the World. "HE AND HIS SHOW ARE ! 
A t-reat." Sunday (nmc 


•Jynua-y 2' for 8 weeks am. 

ROCK JULIET 

HUDSON PROWSI 

■■I DO : I DO 

Nightly »l 8 . 00 . Mar. Tiiirj.. Sat. 3.0o. 
Tel 0 . .836 361 1 


DUCHESS. 336 *243 tvs*. 8.0. Fr . 

Set. BOV dav A Dec. 2* at 6/5 A 9.0. 

THEATRE CLOSED DECEMBER 2J-23 _ __ 

NOw°?N C |rS C Gw7^Fa«t i PICCADILLY. *37 4306' 

WDf* llv . I T > 5ui • cftR • , 1 S.O Fr* Cat c An B ja 

5. TH i rrtfAL VAHJETr HIT • 

"Tie Nudity it StunaLnn. o r- | J*"**^^ Jf7 show 

DUKE OF YORK'S. 836 SI 22. Mon m. C "ProoaM' mast camnu:si»eiv -nso^ I 

- - - - ante romnel ?how .r, Landcn.’ F.T. , 

"A' jevaue acres an <nH:ed.'' Sun. E.n. 
Now booking *g Fe*j. 1076 


Fr.. sat A SOKin* Dav 5.30 A 2. Jo 
LESLIE PHILLIPS ROY KINNEAR 
"Two of tha funniest men sf Jhe 
*HM . . Llinkt rnme Tbirlr arP . 

ROGER’S- LAST STAND 


DUKE OP YORK'S.- 01-836 5«2 3 

Rlcna-d Goeirpm Jan Talbcr in 
TOAD OF TOAD HALL ' 

Mat* Dec 72 to Jan. -7 Ran* Now 


FORTUNE. 336 223S. Men t* ThlWJ 
8 0 Frirlan 9.0 Sat. 6.30 and V QO 
ROVING BAY O-r p-rf ,|*0. • 

THE CHARLES F«*« SHOW 

" nt v ASTATIMCLV riiNNV - D 

WICKEDLY FUNNY Era. Newt 


PICCADILLY. 437 4S06 Os rn-, Mcntta* 
Mr 3 vreem only T«, 1 > dail- a| 

: 1 a.m anfi !;g 
CHARLES DICKENS 
CHRISTMAS CAROL 

T'le Jiorv rt f crOZh- 

PRINCE OP W AL 6 *” ! oiTToo 7“pni 

Eras. P 0 F "■ *«: a SI *30' 

NO BERCS DFC*L*FFR Ja- * 
HAPPY StfOVB* 

• ,l-...n,g -yell... i 

O M r in THE PLUMBER S PROGRESS. 


WEMBLEY EMM RE "molTomtc 
2* ' «• then Twice Daily »r 2.00 
; , 4 « 2 00 «r»t». Oec. K 

Sals. a. S 3. LAVISH ICE 
ft'CK WHITTINGTON 
Amni re " OAP* hair price mo: 
Ample paring . . 01.90. 

WHITEHALL, gjO g£< 

Even In 01 a 00 Fr.. Sal. SIS 
DAY at 8 45 OB 
butler SAW 
FUNNIEST PLAY IN LONDON - 

MUST END JANUARY 10 

WINDMILL THEATRE' «J ; 

PAUL RAYMOND oreirrtt 
, LET’S GET LAID 
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BBC faces 
24-hour 
news 
blackout 




mill because of strike 


BY LOREUES OLSLAGER 


By Our Labour Staff 


THE U.S.-owned .Alcoa said and production was expected to merit and the remaining 34 
yesterday it was “ calculating the start in earnest In the spring and electricians have been made 
" of ending construction of summer. The whole complex was redundant: 


closed shop plan 
for UK trawler men 


costs 


Union representatives of 300 
BBC radio and TV journalists 
vpsterday called for a 24-hour 
news Mackout from 10 am. on 
December 29. 

They decided to reject 
demands for a three-day slrlke 
over Christmas after consider- 
ing l be voting at chapel (office 
branch) meetings about the 
Issue of payment for working 
“unsocial" hours. 

The decision has to be en- 
lorsed by officials of . the 
Vatlooal Union of Journalists. 

The 18-month-oid dispute 
nvolves a claim that a&l BBC 
tewsmen should receive the 
uinual £400 unsocial boors pay- 
nent already received by some 
if them. 7n many cases the 
uynient is £230 a year. 


BY : OUR OWN CORRESPONDENT 


Ferrybridge 6 trouble likely’ 


Criticism 


Senseless 
waste 9 
attacked 


BY OUR OWN CORRESPONDENT 


a £35m. aluminium rolhng mill scheduled for completion by the The ether electrical contractor 
In South Wales, because , of an end of nest year. on the site, N. G. Bailey, agreed 

eight: week-old unofficial strike The strike started when to take on the 34 and another a .CLOSED shop -for Britain’s - Mr. David - Cairns, TGWU 

over redundancies on the site. Holliday. HaU, an electrical con- 15- skilled men from among the 7,000 - ■ trawl ermen is being official -in charge- of fisheries, 

The strike does not involve tractor employing 63 -werkers on first 29 men made redundant, demanded by the Transport and said. yesterday the-union v/amed 

Alcoa directly, but its- electrical the Alcoa site, gave notice to 29 Under an agreement with the General Workers Union as part any future subsidy of the in- 

cun tractors. because there was no further Electrical and Plumbing Trades a pian— similar in intent to dustiy; to be tied to employers* 

The company would not com- work for them. Union, however, 1 N. G. Bailey is the - controversial dock .labour acceptance of the proposes, 

meat on the strike yesterday, but bn October 23, more than 309 obliged-' to employ -all future scheme — to "decasualise” the .Tbese include, full ira piemen ta- 
said that it was “ In consultation mechanical construction workers labour from local unemployed industry. lion of the Holland-Martin in- 

with individual contractors cal- came out in sympathy with the men; and six of the former The union yesterday published quiry recommendations about 

culating the costs of terminating electricians. Civil engineering Holliday Hall workers do not ^ .eight-point plan .which seeks -safety at sea, alongside the pro- 
the project/’ :-\v' . . workers were prepared, to con- * n l* 0 Rationalisation of the industry visions of the Health and Safety 

The sew complex,-' on the site tlnue working, .but 'were' pre- N.-G. Batley therefore refused and - a statutory registration, at Work Act. 

of an existing Alcoa: .mill art vented from entering the rite by to give them, jobs and It Ls over scheme administered jointly by 

Waunarlwydd, near Swansea,- is picket lines. tbese 9ix " travelling men ". that- the TGWU and trawler owners- Agreement 

to produce rigid contai ner s heets the dispute ' continues. at national and port level • -• 

for the packaging industry. K Agreement EPTU officials have repeatedly Only registered employers . T here should be a 100 per cent, 

is one of the piost-advanced 5 urged the men to- return to work, should be allowed to operate and nn i 0, L ntemtership spwnw.i 

pi ant -of Its type in-Britain- Since the strike began, Alcoa Today, officials of all fonr unions only registered fishermen be sickness, pension and holt 

Some equipment on the site has ended Its contract with with members involved will meet ployed, at ports covered by the ° P f£^H£, nS 

has already been commissioned Holliday Hall by mutual agree- to discuss the situation. scheme. There should be wage - 11 processing should be 

** SETS 

Worker-representation Dn tbe 
new authority should be 50 per 
... .The plan has been sent to Mr. cent, and composed of .tmipn- 
; 'Michael Foot, Employment' Sec-- elected members, 
rotary. who is facing a barrage Mr. Cairns said an early amev 
of criticism for his Bill greatly ing with the Ministers was being 
pay to extend registered dockwork — sought, and the proposals 'would 

to the EEC Fisheries 
as a basis for 

Six” of the small, unrecbgnised D . '~ \ *• Fembridge ~'*C ~ is a very ^ agreement. 

Electricity Supply Union would Reinstatement irnpoSt sSlon. It is aiSh ■ . , . , 

an ^ ntc “ e ~ “ If the applicants were rein- efficiency and low cost station CDDITC a\/i rf AV| An 

if the (nen were reinstated. stated we would be faccid with a and it has a very strategic posi- ' JJIaI U 1 l y SC C l\ N'. VrlUvllvv 

industrial or stme_ action very serious, industrial relations tion in the transmission system • ■ r ' x ** . - 

wotud be - a jre ry -hi gh prob ■ problem - arising from' the -bitter-- which makes it one of the most . • «Y OUR LABOUR STAFF - 
.. . ability indeed, the Leeds ness which has arisen in recent important stations in the North. LAB - 1X14 .. • 

§EKp'#l 

anpower Services Commission, the Central Electricity General and Municipal Workers extremely important * . • wPrkS' reDreTem^Sn M h .. 

Id yesterday. Generating Board* regioMl -per- and Engineers) who worked with Btard reinstated tbe DMvTIoZds Is m be achieved' " Eeidence b « addressed 

Speaking in London pn the ^nnel nmnager. said : tave them .would .find it . a totally app i£ a h^cSlS^for written IvidSce io: ^ Secretary, Committee of 

lployment and training of ^Ubride?“C” h n -v°i e ? b irm S i5 U !l? 0 ?r a ff in these proceeSngsthere would to be submitted by March 1. Inquiry on Industrial Democracy. 

ung people on the day the be a very ^ probability indeed The committee said that - it PO Box 23. London EC1.4 SNR. 

egy must be tenth day of the tribunal hearing been done to develop excellent Reengagement at another. Chairman of the committee is Jobs Al)D63l 

power station in Yorkshire Professor .Alan Bullock, .'of 

might give rise to " less serious ” Oxfotd University. .It will con- ..Employment officials at Corby 
difficulties and the same kind sider how the desired extension. Northants hare appealed to local 
of industrial problems. of industrial democracy; can best concerns to help to reduce the 

The hearing continues to-day, be-achitved and, “having regard' number of unemployed. More 
when counsel wfcH begin their to - tbd--. interests of The national' than 1500 of the town's 16,000 
final submissions. ■ economy, employees, investors -workers are jobless. 


SHOP-FLOOR bitterness at the about what the CEGB expected working - conditions 
Ferrybridge “ C ”. power station, to happen if the tribunal decided scales, without. havtnc 


and 


rerryondge C. power siauon. to happen if the tribunal decided scales, without having any of the also' h- TGWU domain — and to also go to 

Yorkshire, over the membership to recommend the reinstatement responsibilities which go with Mr. : Fred Peart Minister of Committee 

by the so-called Ferrybridge of the six power station workers, that.” said Mr. Davis. Agriculture. European aj 

C i *•'* t *Un i m a T T wvtnAnAfTTII CAn ■ ' . _ _ . ™ 


6y Our Labour Staff 


the 





are 



soon 


lyment measures, 
long-term strategy 
rked out to meet the needs of 
>. nation. 

rbe present situation could not 
allowed to continue, be told 
• British Association for Com- 
rcial and Industrial Education. 

'It cannot make sense to go 
not training the craftsmen 
I technicians we need for the 
ure. It can’t make sense to 
n 300.000 young people loose 
■h year at the age of 16 and RULE CHANGES inane the The union committee that 
‘that's your lot V biggest construction union, which drew up the proposals will meet 

, . ... „ will give local officials power to shortly to hear the results and 

fe desenhed as a traBed ca j| official strikes and allow announce a date, probably, next 

industry the hi*h tincmpioy- communists to join in" union spring, when the changes will be 

nl a T^ s J k* ?; 1 ”,; political -discussions. , are ex- introduced, 
asures backed b\ the Comims- pecte ^ t0 be announced^shortly. The changes mean that 
o- would provide over 3-.IMK) Results of voting by-iiranches L’CATT's regional councils will 
ming opportunities. 0 f tbe Union, of Coiairiiution, have authority to declare 

Ihe country must also ensure Allied Trades.- -and Technicians strike official— a move that the 
-U young people unfortunate are likely to show -a majority in~ union; believes will force em 


Military chief concerned 
over defence cuts 


BY MICHAEL DONNE 


CONCERN ABOUT the possi- performance types- Tn spite of 
bility of further severe cuts in this, there are still those who 
defence spending and their effect believe that n is Russian intern 
on the RAF in particular, was tions which count more than 
expressed yesterday by Air Chief their military strength.” 

Marshal Sir Andrew Humphrey, The future security of the 
Chief of the Air Staff, who is to Western Alliance lay in air 
become Chief of' the Defence power, with the importance of 
Staff in August. air transport capabilities increas- 

Str Andrew, in one or the first jl| n ., a “ ^ 

public attacks by a high-ranking 3 J f rn ' 0 n 
officer on cuts now being dis- t ro m Sonet hlgh- 

cussed, told tbe Air Public Rela- ralher ^ 

tions Association that the P^F hU w?,iT *£' nv- ; 

l_ j .A ...i _ »» iin the u.K. s air defences 

^ viruially dismantled by the 

an 87 per rent, reduction when f'SShT; ! 
the balance of power in conven- f M? 

SW “ S,n£ ' 

3S ^-^ the ' v ? sL , „ Sir Andrew strongly defended 

^ This worries me seriously. Qj e Anglu-Geraian-jlalian Slulti- 
he said. In spite of detente, the Role Cmnliat Aircraft. Tbe “ Air 
build-up of Soviet and Warsaw Defence Version.”- reported to 
Fact conventional arras amounted be among candidates for defence 
to a 3-5 per cent, growth in spend- cuts, would be a very effective 
ing in each of tbe past ten years, weapon. Continuation of the 
“Russia is now building 1.700 “common version” for the three 
military aircraft every year, of qir forces involved was vital for 
which 700 are of the latest high- the future strength of the West, 


British Airways hopes 
to make small profit 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS still hopes Last financial >car British 
to end the financial yea” in Airways made a £5.4m. trading 
March “in the black” — but only profit.'but a !'«.•! m. net loss after 
by a small margin — and 3nv gig- taxation and intercut, 
nificant recovery is not likely Commenting on his decision to 
before I8ib-i/. return to private industry. Sir 

wJi 115 t?'?". k? r £. P i DiiVicl *d.i that while there was 
b> Sir David Nmo^nn. ch.iirman. 5 till a good deal more tu do in 
who is lna\ing the airline after cementing the integration of the 
4} years at the end t>f this month f onnt . r BOAC and BE A - into 
to return to private industry. Bri , ifih AjnvavS- he lhou „ ht lhe 

was now hrrnlv estab- 


Sir David will oecnuic chairman Iner „ er 
of Rothman 5 int«*i national and jj s hcd 

will be succeeded at RrirUh . , , , 

bv Sir Frank McFid- , Bu .V stl Airways laut year lost 
less than many ulbi-r major air- 


Airways 

Sir David said that the past J’i 10 *- ll now had a bigger share 
year had been difficult for the ^ ' Vl,r d market, resulting 
airline, as i* had for the entire ' r °m its greater sales aggression, 
world air transport Industry. The ^ n f| < ,Is t,DSl pcrfonnancC was 
decline in the va.u? of ii,e. ” cUcr - . 

pound represented an overall net " But it is now an ongoing 
loss to tbe airline. process and it really needs me no 

Political troubles in purls of longer." 
the world where i* flow regularly On Concorde. Sir David said 
— the Middle Fast. Portugal ;,nd that British Airwa.\s was deter- 
Cyprus, for example — repre- mined tn start fare-paying 
sented one blow after another, passenger services on January 

“ We. still may he in tbe black 21. along with Air France, despite 
despite all this, but it will he r.o all the difficulties still involved, 
very great shakes " — although such as lack of formal route 
he added that traffic had been authorisations and discussions on 
improving in Hie past month. pilots’ pay. 


BY CHRISTIAN TYLERflABOUR STAFF 


>mgb not to get jobs were not favour of a large package of ployers rogive greater attention 


out in the cold: 


...reforms/ 
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BOC Profit Results 



BOG International j 

Year to 30th September |Q75 


Group sales 
Operating costs 


Depreciation 


Add: Group share of associated 
companies' profits 


GROUP TRADING PROFIT 


Europe 

AlllCd 

America 

Asa 

Pacific 


Interest 


GROUP PROFIT BEFORE TAX 

Tax 


Minorities 


Add:.E\traordinary profits (losses) 
let. after tax 


AVAILABLE FOR DISPOSAL 

Dividonds— Preference 


— Interim ordinary 
— Pi opened final 


3 fof:t retained 


writings per share: 

Based on 255.47B.22-t furl/ Paid 

Vduiary shares in issue «st SO 
September 1S75 (1574.202.938.447) 


.id;u$ten for the Rights Issue c-r _ 
il.457.t45 25p shares in July 1 97o 


1975 

/ 1974 

£'000 

£’000 

490.902 

403.424 

414.672 

338.335 

76.229 

65.089 

22.065 

19.694 

54.164 

45.395 

15,119 

7,779 

69.283 

53.174 

26.582 

21.78B 

9.454 

8.745 

16.046 

9.302 

2.986 

2.226 

14.215 

11.113 

69.283 

53.174 

21.372 

18.539 

47.411 

34,635 

24.3S1 

17.444 

22.430 

17.191 

3.892 

3.664 

18.538 

13.527 

272 

(906) 

18.810 

12.621 

86 

86 

1.865 

1.661 

3.868 

2.855 

5.819 

4.602 

12.991 

8.019 

18. BIO 

12.621 

7.19P 

6.59p 

S.29P 

6.39p 


"he BOCsharec.ta> S .vij:cdcor:pdn-.'profiismcludKn 3.332 .000 
rom Arrccr Inc (1974: C6.27u.000 representing die nine monxns 
HDlft trom dare ot acquisition oi the BOC intet esi) . 

'our Diiectors recommend a bnsl dividend of I.SOSp pet^P 
binary shore (1974: 1.4p) making a total of 2.41 Sp forrheye 
1974; 2.216025D). This ie equivalent lo 3.72p i indusive Q 
■tediLasiorecastin the Rights document dated 1 6 Juno i a/ - 

close tar the final dividend and tepon , and I art ounts to 
haraholders 20 Februarv- pasting of final dividend via 
.Apiti; shareholdeis’ meeting 1 b March. 


wffter copies of this report may be obtained *?**/*#%¥$. 
»0C International Ltd.. Hammersmith House. London W6 soa 

H: 01. 748 2020. 
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lart^t-'crtSftti's.,' 7 -^V;- " 
UCATT uIso expects to be 


ch. it 
utes 


expects to be able 
to exercise greater- control ovct 
vacancies and employment 
through-, full-time branch sec- 
retaries i/iaking sure employers 
notify the union of new contracts 
as, they are required to do under 
the industry’s existing national 
agreement 
' In addition, regional officials 
will be subject to; election every 
five years instea tf of only twice 
during their period of office, and 
a: ban on Commohists caking 
part in political debate at branch 
level may be lifted. -- 
: The reforms could strengthen 
the' hand of miMtants seeking 
office at local level. ■ 

/At national level, a contest is 
already under' way between Left 
and* Right for seats on the 
union’s 15-member general coun- 
cil. Results of the elections are 
expected next month. 


NUR chief 
apologises 
to Speaker 


By Our Labour Staff 


Hr.'. Sidney Weigbell. general 
secretary' of the National Union 
of Railway men, has apologised to 
the Speaker of the House of 
Commons for saying that the 
union’s ten sponsored MPs might 
be instructed to vote against the 
GovermnenL * 

He said in a letter to the 
Speaker: “ At no stage would 
such instructions ever be issned 
by. myself or any other officer 
of the union." 

Ulr. WeigbelTs outburst came 
on Tuesday during a demonstra- 
tion by ra’ilmen against cuts' in 
the service. He modified his 
remarks by explaining, that he 
meant that NUR -sponsored MPs 
should not vote for any measures 
that would lead to cuts. 

Meanwhile, he has asked for a 
meeting before Christmas of Mr. 
Anthony Croslaud. Environment 
Secretary, and all three rail 
unions to discuss reports of a 
major cut. 

The request came after an 
an gr y . exchange on Tuesday 
when Mr. Crosland said in the 
Commons that reports that tiie- 
network might be cut by a. third 
were M codswallop " and Mr. 
Weigbell called the Minister a 
“ bloody liar." 

Mr. Weigbell will see tbe 
Prime Minister to-morrow as- part 
of . the TUC’s nationalised indus- 
tries committee which is going 
to Nulnber 10. Downing Street, 
for talks on the railways and 
steel -industry. 

Conservative MP "Sir John. 
Langford-Hoit said - last -night 
that -after, .hearing the apology, 
he would not pursue the question 
whether Mr. WeigbelTs threat 
was a breach - of Parliamentary 
privilege.- 
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Moderate expansion seems 
due in coming months 
but recovery is staggered 


The economy’s recovery is impatiently weak arid it, 
moreover, is proceeding at varied paces as to industry 
and corporation— a pronounced trend of tbe curHkit 
recovery. While business is expected to keep expanding 
at a mild pace In the months ahead, it will be a long time*, 
before a buoyant mood returns. \ 


This year's fourth 1 official 
discount rate cut was put into 
force on October 24. bringing 
the rate to 6.5 per cent from. 7.5 
per cent. This resulted in a 
series of lowerings of long-term 
interest rates from November. 
With the passage of the' fiscal 
3975 suupiementary budget biO 
through the Diet, the Govern- 
ment's fourth anti-recession 
package was thus brought to 
perfection. 

As for the state of business, 
production has been on a 
recovery path that matches 
those of past periods of business 
recovery, since hitting the 
bottom last February. Bnt 
recovery of demands as a whole 
has been very weak because of 
prolonged slump of personal 
consumption -and continuing 
stagnation of business capital 
investments. Since, moreover, 
business failures bave been 
increasing, business circles are 
still gripped by. a gloomy mood. 

Some new signs of im- 
provement are emerging at tbe 
same time, however. Exports 
■are recovering and the 1 arbor 
market has hit the lowest point, 
for example. Effects of the 
fourth anti-recession package 
also will gradually show up. 
While the- government’s target 
of a 6 per cent annual rate of 
real growth in tbe second half of 
fiscal 1975 may not be easy to 
achieve, it seems safe to 
assume a moderate but con- 
tinuous recovery of business in 
the future. . 

But give) the low level of 
various economic activities, 
production -and. shipments, in 
particular, it will take some 
time for businesses as a whole 
to regain a buoyant mood even 
if businessrCCovery progresses 
smoothly in the months ahead. 


due to the 1.3 per cent increase 
in the inventory index. 

If the economy is assumed Lo 
have hit the lowest point last 
February, this means 
production had achieved an 
increase of 8/ per cent during 
the seven month s’ period, which 
compares with 4.8 per cent in 
the recovery from the 1971 
recession and 9.6 per cent in the 
recovery from the 1965 
recession. 

Seen by category of goods, 
recovery of production this time 
is notably staggered. Gains are 
brisk for consumer goods 116.6 
per cent 1 ) and producer goods 
(11.7 per cent), whereas capital 
goods registered a drop of 4.3 
per cent. 

By industry, recovery is 
substantial In areas hit hard by 
the slump, like non-ferrous 
metals (20.6 per cent), textiles 
(18.4 per cent) and pulp-paper 
04.5 per cent). This poses some 
concern about possible 
exhaustion of recovery force in 
the future. 


Job offers, turn up 
Along with recovery of 
production, the operating rate 
has been inching upward, 
resulting in a rise in overtime. 
The overtime index for the 
manufacturing industry, which 
has been on a rise, posted a 


Personal consumption and 
capital investments continue 
depressed 

Demands generally remain 
stagnant. What stands out here 
is the weakness of personal 
consumption. Department store 
sales in September, for 
example, recorded a mere 3.6 
■. per cent in year-to-year growth, 
•jhe smallest since the com- 
pilation of ihe statistics was 
started in 1952. Geographically, 
sales in Tokyo. Nagoya and 
Kobe, which all constitute 
metropolitan areas, trailed a 
year before level, while as to 
commodity, apparels and 
houseware registered a year-to- 
year decline. 

Winter, bonuses, moreover, 
are expected to be sluggish in 
increases over last year's 
performances because of 
deterioration of corporate 
earnings. Personal con- 
sumption can be expected to 
show a mild recovery on the 
strength of such favorable 
factors as a rise in overtime, 
slowdown of price inflation and 
botloming-out of employment, 
but a surge within this year is 
unlikely. 

Business capital investments 
are also continuing sluggish. 
Orders for machinery (private, 
exclusive of those -for ships), 
and construction orders 
(private), two leading in- 
dicators of business capital 
investment, recorded in (he 
July-September period a drop of 
38 per cent and 16 per cent, 
respectively,, from the like 
period a year before. 

Fiscal expenditures and 
housing, which are expected to 
lead business recovery, do not 


Signs of recovery’ of exports 

A trend of nole, in ihe 
rheantime. is growing evidence 
of recovery of exports. 

Exports on a customs 
clearance basis recorded a gain 
over ihe prior nn«nih. 
seasonally sdjusled. for two 
months in a row in September 
and October, while ihey still 
lagged behind the level of a year 
ago. Also, export letters of 
credit, a leading indicator of 
customs clearance export, 
recorded a m»nth-io-monlh 
gain in September and October. 
Export contracts signed by 14 
major trading companies wem 
above a year ago level in 
September. 

Recovery of exports is par- 
ticularly strong in those to the 
United States which once 
trailed a year ago level by as 
much as 30 per cent. By com- 
modity. automobiles and 
electric machinery are showing 
significant gains 

In contrast, shipment lo 
Europe is continuing largely 
below the level of a year ago. 
and steel export remains 
depressed - 

Given the prospeci of Tull 
recovery of the l\S. business 
and bottoming out of European 
economies as a whole in the 
near future, recovery of exports 
may well proceed smoothly. 


year *agn. which moans the 
Government’s target lo bring 
down the year-to-year rise of 
consumer price index to a single 
digit is achieved. 


Monetary policy maintains an 
easy tone 


From ihe latter half of 
Nnvemher through December, 
the money market usually runs 
into a big fund shortage because 
of n sharp increase in Bank of 
.Japan noie if-sues io meet fund 
demands Cor bonus payment 
and year-end settlements. This 
year's fund shortage in 
December is estimated lo reach 
a staggering Y2.U00 billion, far 
above Y l.l(4i billion Iasi year. 


The Bank of Japan is 
reportedly planning lo keep 
money in an easy tune so I hat 
monetary stringency would not 
further retard business 
recovery. The lowering of the 
reserve requirement ratio in 
November was in line -with (his 
policy and credit expansion is 
expected to he stepped up 
through resumption of Iwnd 
buying operations and elevation 
oi lending limit. 


seasonally adjusted gain of 1-4 
per cent in September over the . appear to be doing just as well, 
prior month.' Compared with a Fiscal disbursement for public 


Output moves up again 

.Mining and manufacturing 
production in September rose 
1.6 per cent from the-precedrag 
month, after seasonal ad- 
justment, making up for the- 
decline in August and 
recovering the level in July. 
Shipments- also advanced 1,4 
per cent, but the produce's’ 

finished goods inventory index 

0970 as the base year) stood at 
a relatively high level -of. 139.5 


year before level, it was n per 
cent behind, representing a 
marked improvement from a 
comparable 22 per cent in July 
and 17 per cent in August. 

The regular employment 
index, the job ofTer-to-apph’cant 
ratio and tbe unemployment 
index, oh .the other hand, con- 
tinued in the doldrums in 
September, presumably 
reflecting business* cautious 
mood about hiring owing to 
uncertainties about- future. 

. The effective job offers, 
however, recorded a seasonally 
adjusted increase ofl.8per cent 
in September from the previous 
month, putting ah end to four 
consecutive months of decline. 
As a consequence, the effective 
job offer-io-applicant ratio 
(seasonally adjusted) came to 
0.35, unchanged from August 
after months of unbroken slip. 


works projects, in terms of the 
Treasury payment lo the public, 
in October was behind a year- 
ago level by as much as 16 per 
cent, while housing starts in 
August recorded a drop of 4 per 
cent from a year before. 

But tbese figures should not 
necessarily be taken as 
cause of a substantial worry 
for the following reasons: 

So far as fiscal spendings are 
concerned, the supplementary 
budget and additional Treasury 
Investment and Loans Program 
are expected to take effect, while 
the fhll-off of housing starts in 
August was due primarily to 
breakdown of clerical works of 
the Housing Finance Public 
Corporation, with housing by 
private financing registering a 
brisk-year-to-year gain of 4 par 
cent, 8 per emit and 16 per cent 
each month after June. 


Consumer prices rose owing lo 
higher prices of vegetables 

On the price scene. Ihe 
wholesale price index rose by a 
modest 0.3 per cent in Sep- 
tember from (he prior month 
and 0.4 per cent in October. 

Commodity quotations are 
proceeding weak in reflection of 
supply-demand balance, and 
despite a concern over upward 
pressures for markups from 
enterprises, prices of petroleum 
products among them, advance 
of wholesale prices for ihe time 
being is expected to be small. 

Consumer prices, on the other 
hand, rose t.9 per cent in 
September. The index for the 23 
wards of Tokyo in October 
climbed 1.7 per cent due. 
among other things, lo higher 
prices of vegetables. The 
month’s level oE index in 
Tokyo's 23 wards was 10J2 per 
cent ahead of a year ago level. 
If tbe rise in the national con- 
sumer index in October is 
assumed to be equal to (hat of 
Tokyo, the index’s level in that 
month is 9.6 per cent above a 


The state of corporate 
financing appears to in- 
creasingly differ from industry 
to industry and from enterprise 
to enterprise in accordance to 
the stage of inventory 
liquidation. Fund demand as a 
whole, however, has calmed 
down and corporate lund 
position is growing in latitude. 


While massive national bond 
issues could lead to restraint on 
hank lendings and difficulty in 
corporate bond issues, this 
would not result in a major 
problem if monetary policy is 
carried out smoothly. 


For smaller enterprises, in 
the meantime, a special credit 
line is set aside by commercial 
bunking institutions as is the 
case for each year-end. 


The target amount of increase 
in lendings to smaller en- 
terprises during the October- 
December period Ibis year is 
set al a combined Y3.500 billion 
by city, provincial, mutual 
loans and savings banks and 
credit associations. This is 
11.7 per cent Larger lhaif the 
comparable amount for Ihe like 
period of last year. In this light, 
it seems safe to predict that 
year-end frictions in monetary 
aspect will be minimal. 


The international bank 
with your interests 
at heart. 


W'4 have your interests at heart. 

□AM CHI KANGYO BANK 

HudOHic*: 6-3. Marunouchi 1-chomc OliyMUi-i.u.Tot'va 100. Japan 
Branehu and Ajtitcte a': New York.Lni Ar^B:LDndw..Dii55frid£iM 1 Taiuei, 
Seoul Ropmaruatiw Offices at; Chicago, Tcxonio Sin Paulo, Frankfurt. Zurich. 
Beirut, Stngaoore. Jakarta. Sydney Subsidiaries at: Chicago. Amsterdam Affiliated 
and Associated Companies: Rio oo Janeiro, London. Hong KonglSintppore, 

Kuala Lumpur, Bangkok. Jjii-uil-i. Manila, Melbourne, Sydney, New Hebrides 
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Left reflation hopes dashed 


Cl iviiauvil IIU|IC9. UCiailCU 1 

Tories attack Healey’s jobs inside the package 


proposals as irrelevant 


HIRE PURCHASE 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

UNWRAPPING his package of Mr. Healey 
measures in the Commons yes- Government 
te relay. Mr. Denis Healey, Chan- organise a 
cellor of the Exchequer, found expansion i 

no disagreement from either side and Introduce „ 

of the House when he acknow- to- assist the mobility of workers is lust that a sftuatioo has arisen 
led zed that his proposals would in time for 
haw no massive impact on the " We shall 
economy- poaals for this 

But his firm claim that they Manpower Services 
would saie and create jobs, and early in the New Year" 
reinforce the attack on inflation, 
was immediately rejected by Sir Wov flllt ' 

Geoff ret; Howe, shadow ” Chan- ' ’ a J V/UL already undertaken to restrict 

cellor. On his imoort control fkeir 1975 export 

The new moves were irrete- measures, Mr. Healey said : "No *e*w* r foohtear/ 
vant, declared. Sir Geoffrey. He country would suffer more than sandals) to a level 
dismissed Mr. Healcy'sconten- Britain from an international P® 1- JJ® 11 *- below ' 

THE GOVERNMENT U hoping lions that they would encourage trade war. since we depend more P ara °l e exports i 
to produce a Greta Paper early industry in the world recovery on world trade than any of our T . . 

in the New Year on the question that was now under way. competitors. J.QW OOCGS 

Of direct elections to the Euro- i 0 Sir Geoffrey's view, the “ That is why we cannot accept " 3 


European 

elections 

paper 

planned 


> T ^ c ° ,htr r p^r 'sxsssrr 

HIRE PURCHASE and hinn* SSSZte of „„ 

controls are to be removed from mohUitj "towa unable to exactly twn years after they 

today on som* goods and relaxed « e aoa f , J' °r fc ,L to buv standard imposed by the Conscre 
on some others. In the find cate- walk wil be able W Buy sunu Go * vcrnmenl wilI be Wfleoa 



ports of leather footwear from demand would be met not by from 331 per cent, io 20 per ceirt; items- 

Pound, Czechoslovakia and increased hou.e output -ui Ly repayment term In general, ine “«*»* “*»•“" ever, be a disappointment! 

Romania. These countries have increased imports. ev.ended from 24 months.to 30. indicated that the banKs .nou Retailers widely welcomei 


, h „ Ran k acaln larger finance houses, will, 
the bSks shSl* w £ r -, a disappointment. 
Ki-Mtu i r_- 7 ~ 7 -~- -• nu. uiuiva-v Un ji nM Retailers widely tttrlcomei 

-Apart from the iteins I ^“des radios and -television* give P r,ont '' V^ianufaelurlmi relaxations of lure pun 
rationed, the minimum down- -^cord-players ; and the demands of .““fSSSSt restrictions, though no • 


BY JOHN HUNT 


cnntmi their 1975 exports of mens inrauoneo tac w* h*i: — •uh uk 

»y-en. will be . mlKMt . «■<■«"* '« d ™“ nd « W 

' ie banks' buxi- to follow. 

should in the The Retail Consortium, 
ahead be represents various trade a: 



pean Parliament and to follow Chancellors package was little the proposal made in some The Secretary for Trade was ment tor hired Ing installations and aon listen w*i investment’ . 

this by widespread consultations mon than a pareel of cosmetics, quarters that we should seek to requesting these countries to and other goods sul! subject to ^ longer subject, to* contra? ^listing restraint on lending have Ukcd to sec. howei 

the subject. Mr. James and so faP a s the U.K. was con- solve, our problems through continue this restraint on their hirmg control w.U ^ reduced Th e n a 0 d ^ r ^ c L^o co^L sh0 uld be reduction in the high rat 

la^h an. Foreign Secretary. cerne d, the Tories saw little imposing import controls for a exports throughout . 1976 and to fr0 .! n f e< *| difficnK^which « reduced 7rom 42 STS E.SnLned/the Bank said, ap 


on 

Calla.. _ _ . . _ 

told the Commons yesterday. chance of the heralded recovery. long period over a whole range extend a similar 'voluntary res- i ni wtrv -xnnW *•<» »or a range or goods inciadiftE-fram the relaxations ui .«« 

In his replies tn questioners Even' on the Lahour back- or manufactured consumer traint on women's and children's the and televisions, nSS Hp^nntrote. and loans for j-jr , 

he seemed reasonably optimistic benches, the receprion for Mr. goods. . __ leather footwear also. ^ S , , hj grams, record-players and tape- cial transactions and to property difficult fur 

that the elections could be mire- Healey was lukewarm. Atone “ Recession affects ail major -! believe these relatively ai l »*J «™ '■ "J ™ recorders; refrigerators IS companies should lie restrained keepers to handle, 

duced in Great Britain by 19, S. poinL after Left-wingers had western industrialist eountnes. ]imited racaj5ure f will help ih££ freezers; washing machines. dSh- “Jmiah in the latter case only 

‘ •->"»* -* 1 - produced car*, tne presen. Iimi^ waghcrs a[jd Oom^j sofar'as would be compaUblc 


apart value added Lei: on c 
S 0Qds *. The multiple rate s 

radios .and tnlnmoinfi, i.nl. «nrt loans fnf finan- nDVV IQ flircf U.IS pill*ttC 

small 



Donald Mac 


preserve the position 
Commons in the matter and ihis 
had led to him being accused in t'? 0 - 4,1 a a . nJ 
Brussels of dragging his feet and wingers might 
of allegations in Britain that he *'? ul ° 1 0 ” . 

had given everything away to C' 4 ? 5 was knled 
our EEC partners. Mr. Healey 

roitld achieve this by 1978.'“ he second half o 
said. ■ I have no doubt about would be 
this. This is a matter of practi- per cent 
caiities and noi of principles. by the end 
•* I don't underrate the great month rise 
difficulties but i won't mind if down to single figures. through a 

the House say* • Hurry up.' pro- Mr. Healey pointed ou that 



co-ordinated pro- 


IneviL capacity ro ma ke nearly 3m 




• TFYTHPC ' -V 2.329 tonnes of *ara to the UK. Government is clearly ar 

ICAIiLCa ■ . hc first iQ months of this that these should not be 

tp tup >.£' r M r fin ajiK , j 8S2 tonnes in the Mr. Healey, repeated, liov 

Lop^fofSS mw? emhUSS Se SM974!' Next year, Spain that for some goods, from T. 
for the textile meLu£? “ will be limited to 2.732 tonnes, no urtber import licences * 

nounced yesterday than for' its Portugal, which, ai a fonner ,0 T he^Vre 
Chrysler announcement * dav associate of Britain in EFT A. has vj. 

earlier its illusions are not JiJaly enjo-ed a high level of access to U \ 

have lasted very long. - the V.K. market, is also being ^ ~ 

Knu -ht under nuo-i ejntiul for restrictions on Twwan. wit, 

that nuoias for the i 
> and 1976. were fillet 
despatched to the U.K. 

‘ mobility allowances. from have gone rally been rejected as amounted lo more n«» h v^h^U ^ mrti 

• Januarj' 1 I am exemptin'? from unsatisfactory by textile lent- square metros last >ear and to . - dic'an'nnini 

1 these cnntrnls the purchase of ployers. trade unions and around 15.6m. squares metres in h] f ^ 

l rwo itir A uk n ^rf i-. v t months nf this one. among smn nidnuiacturei 




, . ..... ^ . . ... . . which already exisL Bui i 

those measures is not' to relax ms tno nexus of contr-Ms already In mens suits the mam surge a]^ pe r h apS| noticed some 
the general restraJms on credit | in operation or being n-i.otiated. in imports has come trmn t jj a j activity in Ihc U.K. i 



cussion 
Transport 

pTOw’Voiiid be' foUowed by meet by a seneral reflation of gj — 

debates in the Housg. He hoped domestic demand wMeh is 1 believe the major industrial te1evisi 
to beain in the New Year, per- financed" from the public' purse.” countries are now fully aware 
haps shortly after the House It seemed likely that our that, besides 
returned. current deficit this year would objectives they 

‘ I have no intention of hold- lie only half rtiat of 1974. “But national responsibilities 

- 1 ? j a sssths. « l ?t l> HS K "£S i« b« k , ‘robed tb., r«"d. 5,ro Mmllcm “ pttn s swsMff'-asy? s r ? \zTJ e t '^ tl 

Any one of us can see the prac- our imports and the terms or ^e have decided to inttoduce for T ra( j e wju be introducing ^ an d finarce houses further tightened exports have jumped from 5,252 In f Jl l £ C n ?! Il'Jln rf V 

tical difficulties that have in be trade are more likely to move some . temporary^ Further ^ n . eillance lici>asin8 for tin- ‘7n the c^eTrutton yarn. tKs 

total means that controls introduced lhi , s *3i£2 r ’^ Po L an 7 s l he industry had tost 6 

- ‘-ash earlier this year covering two of ]o,000 in JAOOO. CwhoMonkM s workers in the past year 

, _ . _ . faitin? the Mediterranean ■ Assoaites. from 14.987 lo •>-.,806 and xngo- u-as now fighting to survivi 

cost sources have posed a major ZtSSSZ £ SLririohItfts demand meant slocks held in Greece and Turkey.: liavepieen slavia's from 32.027 to 39.332. - recession. with sufficient cap 

omblern far our iStries^ A m 20ff hre ™ 2S2f?Im 'I™ hie manuracnjnQ S *** own falhn S- extended to a thirl. Spain. «uch Now that the EEC lias agree- to meet any upturn. Mr. He; 

JJSS Ar^n^r»K U h!mn S »iiMM Th ff e measures will enable Mth a ris y. thal S i 0 cks might be had been the main heueficiJnr «f «onts with Hong Kong and measures would do little to 

r 0 ur<^ Si 1 3KS ESfJSTJ u \ l l keeP , m a n ft C S*5rJg&1S cS t0 ° low fnr IS™* actia - n t0 the ear,for «•*»*■«■■ f ip- &mh Korea, following longandtbeiSdust^in. its strug-l 

B?| LUcrJE: Ar ?*** on import trrftasjn case me et export orders. significant exporter to thdPU T. complex talks, and quotas have >. . Rhys D‘ 



ironed 
Some 
expressed 

sibility 0. . . 

but Mr. Callaghan told them: year. 

•' I say there is no proposal for 
federalism now and if such a t'acf ctart 
proposal should ever come for- ■*. jlH.1 l 

ward ii would he Tor the House 
or the day in make 
Ihe matter.” 

w_rtz^:«r™!2 s« 

Green Paper to rJkin* 1 adds colour to this view. 


iVprisinn^n Mr. Healey said there were at the begiDnins oT iu !^ er action is required- 7 * The Government was takm? } utiiil recently. Spurn lias sold been imposed on Tatwab, the 

a decision on sigtls , ftat ^ repegsion was m . The Government, had; ahw con- stops t0 h elp.- In the public '• .V’ ' 

t hb h.d no. , " ul :.... , y «'' rdj ,^ EurlbM. CommSo“h! S nicJ SSflSf JSSS. *«” » bad a5rced * B "" ih 


Cabinet 


litfn « r *- T^*- hoW |^. r - is a n area hliiJd a specjal counter-cyclical m CYOflDT P.flVFR 

r v ‘' her * thp pro^iluy of .retalia- slockF ne of steel at a cost of 9 « U *f K 


in other qiuriere. The response hail exce-ded ail ^ thing f roin significant low-cost ■ rj rt i i 

He did think, however, ihai expectations. “ Over 1.000 appli- sources 6 ^ controUed. 061(1 DRCK 

Ihe Green Paper should deal cations were received in the first « We are firgt of ajj taking 
with ihe matier of whether ,w 'o months, requesting a total j 0 af j^ our existing 



of ihiiyear. they have repeatedly high inflation as in France, 
protest^ to the Government that A hint about the change* i 
not been from Mr. Denia He? Icy. 

Chancellor, M'hn said yextc 
that the nevv measures to help fir 
through the e-xporters would be aonou 
Guarantee ,0-< * a . v - At thet sanio .time 
brought Beswtck, the recently .re 
,«»^ U •,« Minister of State at the He 


unemployment. AHhongh -manufacturers have still unlikely to leave the Gov- an additional boost. 

l do not claim that tfte been covered to some extent by eminent with an open-ended ■ ' i- *• « ^ , 

™ a cost escalation scheme for most commitment to undenvrite ver>* • : " Dai 

“The Government recognises ^selves produce a m 

Impact on the present level of 




Siege ending 
“ a triumph ’ 


THE E\l) of llie Balcoui be Street 
siege last Friday was “a remark, 'mother 
able triumph which should be ne 
acknowledged.” Lord iinrri.i of 
GreeoMirli. Mmislcr of Slate. 



interest on the cash tied up in stocks, would be a useful ai 
the stockpile. What the Govern- the economy' to hold back 
HAVING asked fnr the ® en ' 1 ** Siting the steel industry tide of lay-offs and short- 

h*r cnumrics. Thi« was clearly months, there was a risk that, if were not restricted. 
a matter for ihc House to deter- the present rate of response con- - g u t j n recent years 
nunc m duo cour-c. tinned, the «cheine could pass ks have risen sharply and 

peak too quickly. added considerably to the diffi- nave aeciaea to mase a payments rather titan weaseu il f- '-.V w ^nivaii nn ingenious steel slants such' as Fhhw 

The commission believed that C u7Ues facing our yam industry, mimbere of changes to the hire whtch win allow our attack th ^ *o*-eronient for sixpence. fS ?n^-Jlnfcbd^financ- Shottcm, and certain small 

there were opportunities to The Community will soon start purchase and hiring tenns con- 0Q Ration tn, be pursued to In ihc package is Government intf tor \ ^naiderable storispile tish plants, 

extend the scheme rather more negotiations with Portugal aimed trots which have been in force yMmate .success” Besides ini- sanction for a State-financed ~r- s ' t Li- This would have .been The mane v for the' stock-o 
widely outride the development a t agreement tn restrict exports since December ill #3. Some of mediate alleviation of unemploy- iI70m. BSC steel stockpile to be JLounted for- dutsidfr the BSC's will be made available to 

^eas. “We have, therefore, nf a range of products to EEC these controls are bolding back mrat toey would strengthen our built up between now- and the S^ent^mrS^ bo^ow- BSC at a re^onably low int. 

decided lo increase the alloca- raarkeW. and m particular the demand at a time when the rodus- ability to take advantage or the end of the financial year in ^ ^V^ram^erx^uhder an rate because 55 uer eent 

tion by one-third, that is by U.K. market.” tries concerned have ample- «pare surge in demand which would March. 1976. With rh»t <*>*h thi» -SL-J* ♦»;- win' k. offered in the forr 

dividend capital, wiif 

review. on me ban* ot ine man-raafle nore tabrics— where vide a useful Htiinuius over me expeciea surge in aemana uugnt j biastinn steelmakers round t he ^ra^commoditv" ment toLu? ^he^Corpor: 

"interested but the will pay interest on that 
hesitant and the when making money and t 
However, the is little prospect of that in 
had been sown foreseeable future. 

nicndanon or award for members quou restricts. ^tTrfSg ^I'^Io^TSSTto ^Pets «o"nom7is suffering" to“day.”''“‘ I JU p'" ea ‘ ^ Gbvmunent minds. Perhaps 

of ihe puhlit.- whose initiative led ‘ s 1 0 s w | But the BSC will have lo pay some scheme /or financing steel 

to ihe arrest and conviction of 
terrorists. 

T.nrd Harris replied that llic 
Government believed existing 
arrangements for recognition of 

a stance by members of the . , 

public leading to ihe arrest «f SHADOW Chancellor. Sir Government continued to accept The private sector could never abandon straight away . ^ . 

offenders — whether terrorists or Geoffrey Howe. sa:d Mr. Healey the ease against large-scale hope Tor success as long as the further attempts at nationalisa- designed to create 21,000 new • 1 periods at a cost of £50n 

noi— were adequate. had “ scraped the barrel in every renation. Some of the measures Governrnedi continued to heap tion ' ' acWe the continuing jobs at a total cost of £14^m. The temporary employment „ <u f ' l f *e new ta 

Lord Campbell; “Terrorism corner.” were sensibly directed to whole burden nr thLs reees- growth of subsidies and must cut This represents a relatively subsidy provides a payment of fulfilled just over 10 

has to-day become a ruthless and He said; “His announcements removing “.some of the worst ““ u overspending. It was continuing modest £S«J a job at gross level ^10 a worker for a maxim am of JOOs will be 1 manufacturec 

diabolical tint rase against fall so far short of expectations obsiructions tn the labour matr- 8,on en ™ B " ou,aers - -ooner extravagance that would stifle the although the net cost would be six months to employers who are * *®*»I gross cost of £64.5r 

humanity. Any help in stamping thal the nation— «r least— will be ket" o r later the Goverpment must up-turn before it even started, less of course because of savings prepared' to suspend redund- ^638 a job before social see 

ii out and "ihc cru«lunc nf very disappointed." Sir Geoffrev went on: •* It . is acisept that the reduction of Until ihe Commons turned the on social security benefits and ancies. This scheme is to receive benefits and tax gains are i 

Timinal gangs should " be com- The Opposition would be because this ‘ Governmeat now pubtic spending was the eco- Government out. Britain would the gain from taxation. another fSnu— taking its cost into account, 

mended and rewarded " voting against the Government bears the lion's share of res- nonuc imperative far returning be burdened with a Government to f 19m.— and it is hoped that _ P 1 * Community Jnd 

Lord Harris agreed it was most that night— but not against the ponribility for the present high P r ®®P ent - v t0 t" 8 country. that had lost whatever sense of , h i r_rr“_;! “P“™ the number or workers covered Scheme, iq terms of reachir 

important fnr maximum public “ modest package " Mr. Healey level of unemploymeut'. and Tb* Government should direction it ever had. 
assistance to he received, but the had unveiled iter for higher uo- because it is totally without a 



‘A disappointed nation’— Howe 


Roy Hod 


JOB CREATION 


March, . 1977. It was hoped that The effect of all three sch 
25,000 would-be found Jobs. Now until yesterday's measures v 

THE EMPLOYMENT aspect, of SJ.jSffSS “X .“ ™“ .*»“ 

35.000. 


— - . ~ >* “J L i trctie OO.UUU 

any I Mr. Denis Healeff’s package are the Job target [ 0 . r _= in . definite but long- 

oimm raiseoio 


employment. strategy which offers any hope sf 

They would be voting because solution, because they have got 
■■ a« long as this present Govern- Themselves in this situation, that 
mem remains in office there is we intend to vote against them.” 
no real prospect of a return to “ They have got themselves in 
economic sanity.” this situation because of the 

There were roars of approval extent to which their policies 
from Tory MPs as he added: b ave becn characterised by self* 
“The time has come for the deception and false optimism.'' 


Left demands for defence 
cuts firmly rejected 



BY JOHN HUNT 


police were receiving it. 

Bank charges 

for studv 
• 

levri^oMiank rhareef which' have “ The tirae has come for the deception and false optimism.” MR. J.AMES CALLAGHAN, tr.e “We could adequately and J™ anu t wnpioy primarily to obtain or hold a job. Another 

hi si been made in the Govern- Go vern ™cnt to go” Tt ^' J15 lm,e . f . ar the Govern- Foreign Secretary, firmly re- massively cut our defence cuntn- >’ vlJ0 8 people in high employ- II. 5m. has been allocated to the « 051 of £ , 4 - 4lu - eve n thougl 

mem hv ihe Committee nf Lon- sir Geoffrey said import con- went to cease this endless round jected Left-wing demands for bution lo bring it in line with ra * nf 3 i r i cas - sum of f30iu. was scheme taking the cost tn £5.5m. -1. P r L °J ecl onI >' xiarted 

don Clearing Bankers arc to be lrol! ' wou,d have invited or seif-<tecepnon ana to cease massive cuts in defence expendi- that of other members of NATO.” orriinally allocated fnr the pro- and the number covered from October, 

considered bv- Mrs. Shiriw Wil- rotaliarion and made hkflsdw looking for an answer that was ture in’the Commons yesterday he suggested. jetis which were to run until 3,000 to 4.000. Stewart D: 

liams. Secretary fnr Prices and worse - They would have mul- comfortable and apparently kind, and made it clear that Britain Mr. Callaghan agreed that our 

Consumer Protection, MPs were tiplted the unemployment they ‘They cannot go OB positing sort is fully committed to maintain- contribution was higher as a 

told vesterdav. were designed to prevent. The option after soft option." he. said, ing an effective contribution to percentage of GNP bur pointed g TELEVISIONS 


Ma n power lces^ Comm i^sio o. ^e subsidy to redundancies of 5, een allocated. The Temp 

and T i C ho^rnmmnntt^ dy in5fitii^ 50 or more but the scheme is Employ mer« subsidy st 
and ih e Community Industry tD be extended to Include sI °wly and only began to 

project. redundancies of 25 or more. U P in the past few w 

The -Tob Creation scheme The Community Industry althou S& the project starter 
started in October and aims to Scheme was designed to assist Au Sust. The Job Creation 
promote labour intensive pro- young people who find it difficult 6 ran,me * ha s moved along 
jpets and employ primarily hi obtain or hold a job. Another ^umkly, with 4,092 created 


industry accuses foreign menu- not included and nor are 1 



Rape Bill gains 
second place 


A PRIVATE Member's Rill Government has been handling to-day is the absolutely sure way 

introduced in Parliament yesicr- the economy." to destroy jobs tomorrow.” wtnin tne cabinet. 


think massive cuts would (sunoort tul importers. rrom lain- - »ppiicanons win require c 

the present process of' mS?t|. Jan “ a , r > r ’^nces will be ZSES!E w™P™denee or of cor 



The Opposition was glad the Government. 


ber countries. 


honourable^ friends to reflect on argument* that have been raging chrome lube importation, rapidly 
tnat point. - in recent months a a British being phased but in the U.K;, is 


Arthur Sail 
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■ ct% 


(Designate) 


THE AUSTRALIAN NATIONAL LINE 
seeks the services of a 


jjjgRCHANTBAICKING 


-SCOTLAND 


EMI (Australia) Limited 


NEW CONSTRUCTION MANAGER 


Applications for the position of Managing Director are invited from 

candidates, preferably Australian cton^withaubstsntialoxporimce of 
Australian business operations. 

EMI (Australia) Limited is a highly successful end outstandingly 
profitable company with diversified operations. In addition to being 
Australia's largest recording company, its activities include the manu- 
facture and marketing of a substantial range of television and sound 
products undorthe HMVand Healing brandsjthosalo of medical and the 
development of defence electronic equipment; and the operation of 35 
retail music siores. Profits of the company and its subsidiaries havs 
trebled over the past seven years and annual turnover is at a rata 
exceeding A$l 00 million. 

The position of Managing Director will become vacant in 1 S76 and the 
Company wishes to make an early appointment of a successor. Location 
Sydney. ^ 

Within the broad policies set down by tire Board, the Managing Director 
will be required to ensure continued profit growth whilst a multaneously 
maintaining a responsible image of the company with customers, 
employees and investors. 

The successful applicant will possess sound business judgement and 
competence, be familiar with modem management techniques and 
controls and have demonstrated a proven record of success In the general 

management of e major commercial enterprise. 

A substantial salary package will be negotiated In keeping with the 
nature of the position and Its wide responsibilities. 

Written applications. marked 'Private and Confidential*. should l y sent in 
the first instance to*. Mr. A. Lamb, Director of Administration, 
EMI Limited. 20 Manchester Square, London W1A1ES. 


to join its Senior Management 
Team at Head Office, 
Melbourne, Victoria, Australia. 


Henry Atisbacher& Ca Limited 

are seeking a manager 

for their Edmburgh-based 
Scottish office. 


The fins i* a statutory authcpfv cf :--e Austoman GcverrmenJ operating a fleet of 
31 vessels o* jome :h rae-quane-i of z rrJ’ion dead weight tonnes engaged in 
substantial Jradinq operations both on the Australian coast and oversees, liner 
services include Japan. East Asia. United Kingdom, cont.nenl East and West 
Coast of America and shurilySoutn East Asia. A further eight vessels a re under . 
consiructicm ’ n Australian and oversees shipyards including four bulk earners each in 
excess of 100.000 tonnes d w J and a cellule: container vessel. 

The new construction manager will assume responsibility lar ali aspects of 
research and development design end construction of new tonnage. He will 
provide management and technical e> pertise m the p.-epsratwn ot specification 
contracting and supervision o! construction work. 

The successful candidate will: 

* Possess a tertiary qualification in marine engineering, naval architecture 
nr similar fields. 


Tfafiinanagcr'wiUbercqxMssibletot^ 

-.ariio"™ 11 development of existing chcats,for 
SesoSingandgcBCcatioiiofncwbosmessandfer 
the overall managenjentef the Scottishopeiasioiu 
PreferaicewiilbegiveatocaJidid3t csw ^ 0 

.^iuvebotiidjetedimcaleapmisetobeableto 

advise the bank's aastomers^nd tfaeposo^ 
and drive to artractnewdients. 


* Posses* a comprehensive background cf technical experience related to 
shiopma and shiDbuildmg wth die pa^ severe! years spent successfully 


shipoma and shmbuildmgwTh the pest severe! years spent successfully 
at semor management or executive 'eve!* 


if HaMC a proven record of success n leadershm training and motivation of 
aubo’d-nato staff 

A salary in the vicinity of SAZ3.0C0 :s contemaiatsd sterling equivalent 
E14.000 appro* I. 

Contributory superannuation is available from commencement and reasonable . 
transportation and ssttling-in costs will be met by the fine 


Written applications, in confiaer.ce. giving personal particulars, qualifications, 
experience and senior appointments held, srouid be forwarded by 



Fnday9th January 19 76. :o;- 

U.K. Representative. 

The Australian National Line. 

Shipping Federation House, 146 Mirrories, London EC3. 


or sinular qualifications. 

^ are femiliarwith and knowledgeable rf 
Scottish business c omm u ni ty. 

Salary will benegotiaHeaccordingto age and 
experience, and will indude normal benefits and 
a car. 

Applications, including afull airric ti bm vitae, 

should besent to a- 

P. E. Rickitt, Director 
Henry Ansbacher & Co. tnpitrci 
17 Charlott e Squ are 
Edinburgh EH24DJ 


t S ?TJ 


mu: 


COMMODITY DOCUM E NTATION CLERKS i 


ACCOUNTANCY APPOINTMENTS 


The international music, aleciiooicsand leisafo Group. 


a. Managers C2.5OO.E4.QQ0 pa - Chat-, 
tcrtiauso Anointments. 01-816 2377 


MANUFACTURERS 
HANOVER LIMITED 


Property Analyst 


An unusually able Property Analyst is now required to 
join a small professional firm to undertake the appraisal 
of property situations. 


Assistant Head of Internal Audit 


This leading international merchant bank requires a 
replacement on its legal staff for an officer who is going 
abroad and accordingly is able to offer an excellent oppor- 
tunity of a position of great potential. The work involves 
drafting and negotiation of legal documentation in con- 
nection with corporate Finance, international loans and 
related areas. 


This is a new position and the person appointed will be 
interested and able to develop his skills in the following 
main directions; 


Key Development Role 
£7000 plus benefits 


The valuation of property situations using traditional 
and discounted cash Row techniques, with the assistance 
of computer facilities. 


Applicants should have some legal background and 
experience in drafting and negotiating contracts, although 
experience in international finance is jiot essential. 


Taxation implications of development and investment 
situations. 


Salary, which will be negotiable, will be entirely 
commensurate with the responsibilities undertaken and 
the applicant's background. There are excellent fringe 
benefits. 


The planning aspects of commercial property 
development but not the undertaking of planning appeals. 


Written applications may be submitted in confidence 
addressed to; Mr. }. L W. Wagland. General Manager, 
MANUFACTURERS HANOVER LIMITED. 8 Princes Street. 
London. EC2P 2 EN. 


The successful candidate will probably be between 27 and 
32 years of age. have a professional qualification and/ora 
degree, be numerate and able to analyse and present a • 
complicated problem simply, and should have experience 
gained in either a professional firm, a financial institution 
or a property company. 


This is a recently-created* London-based appointment with Williams & Giyn’s. 
the UK’s fifth largest clearing bank. Reporting to the Head of Internal Audit, 
the successful candidate yvitf assist in the planning, supervision and conduct 
of audits in specialist areas and subsidiaries of the Group, outside the branch 
banking sphere. 

This is an innovative role which calls for a qualified accountant with auditing 
experience at a supervisory level, in addition to the ability to communicate 
effectively at all levels, both verbally and in writing, candidates must be 
capable of training and developing members of the audit staff. 

Starting salary will be £7000; valuable benefits include a generous house 
purchase scheme, contributory pension and relocation assistance to London 
where appropriate. i 

Please write with full carter details, quoting reference B.67I. to P. D. Richards. 
Williams & Glyn's Bank limited, New London Bridge House, 25 London Bridge 
Street. London SE! 95 X 1 ' 


irCh.*' 
r Ki4"H 


The salary will depend upon ability and experience and is 
envisaged will be in the range £6.500 to £8.500. 


Applications, marked ' Private and Confidential should be 
sent to D. J. Bell. MA ARICS. 


mi i 


.OYI 


I Richard Saunders 


i Chartered Surveyors SEstaie Agents 


i ; l**r (j 


43-45 EASTCHEAP 


B .-» - _ . - jia-Nuwiunoir 

ers ®oSS 3NEC3M1JE 


INVESTMENT OFFICER 


London. 


Salary around £4,000. 


Our Investment Department requires an Investment Officer to 
manage client portfolios. This position involves regular client 
contact Candidates should have experience in UK. markets and 
a knowledge of International markets is desirable. Applicants 
should be in their late twenties or early thirties and possess suitable 
professional qualifications. 

The position offers excellent staff benefits Including attractive 
pension, life assurance and sickness schemes, and can include 
mortgage assistance. 

Please write in confidence to:- 


Arts Centre Manager 


Financial 


* L "j? 


Burleigh field Arts Centre at Loudwater In Bucks develops 
fast. A General Manager is urgently needed. 


Financial 

Controller 





The Personnel Officer, 

THE ROYAL TRUST COMPANY OF CANADA, 
Royal Trust House, 

54 Jermyn Street London SWIY 6NQ. 


The Reyn tie ns Trust run the Centre through part-time 
Trustees and Governors, and full- and part-time paid staff. 
The Artistic Directors, notable artists themselves, provide 
education in art and the crafts. 

The General Manager will free the teaching staff for their 
main work while serving the special requirements of the 
Governors. His knowledge of business procedures will keep 
things running smoothly. And his sympathy for the ideals of 
an unusual Arts Centre will make him welcome to all parties. 
Day by day he will be answerable for the newly-enlarged 
Estate and its properties and services. 

Ele may already have worked with private or municipal 
Arts Centres, in entertainments, or in businesses where 
creative personalities are given due weight. He could be 35 
but not really over 55. He may by now have set the limits 'of 
his personal advancement and thus find Burleigh field a many- 
sided outlet for experience and enthusiasm. 

Financial rewards will reflect bis contribution. Residential 
accommodation may be possible. Short-list interviews will be 
held at Burleighiield very soon. 


European Operations 


The North 


T o£&000 
-j- car and bonus 


Hertz International seeks a qualified Accountant, preferably 
Chanered, to fill a vacancy at its European Head Office in 
Isleu-onh, West London, reporting directly to the International 
Controller in New York. 


The job is to carryout on-the-spot financial reviews of the 
Croup's European operations based in 1 3 countries throughout 
Western Europe. This will involve travelling away from the U.K. 
between 50 ?* — 70 % of working time. 


For an expanding organisation with 
an annual turnover, approaching 
£40m. t and worWwido mnW-prodnet 
sales . supported by fast moving 
batch production and sophistica te d 
distribution. 




• : ’t- r'v | 


Please write, in complete confidence, in the first 
instance to: 


We are seeking an individual aged between 28-40 who has held a 
senior financial post in industry , preferably in a large group of 
companies, in addition to having had some audit experience. 

The ability logeton with people is of paramount importance 
since the job involves contact with General and Financial 
Managers in operating units, the European Head Office and 
Corporate Head quar ters in New York. 


ASSISTANT 


J. F. W. Hastings, Esq., 
10 Queen Street, 
Maidenhead, Berks. 


The salary offered is in the region of £7.000 per annum together 
with other fringe benefits including re-location costs where 
applicable. The salary for the ideal candidate could however be 
higher. Prospects for promotion within the Group are good. 


Preliminary interviews win take place as soon as possible as it is 
anticipated that an early appointment, will be made. 


STOCKBROKERS 


Leading economic journal requires .an assistant 
editor. Applicants fur this responsible position 
should have a good economics degree and several 
years’ relevant experience in journalism, the City 
or economic advisory .work. Salary by negotiation. 


A medium sized old established firm of stockbrokers would welcome 
an associate member with a sound clientele. This position might 
. be of iricerest to a London member. 


Please telephone or write giving full details on how you match 
our requirements to: 


Plane write, enclosing full particulars to: 
- P. S. Williams. Esq., 

Cue Lead) ft Co.. 

Onnr Moan, Water Street, 

Liverpool 12 3SH. 


Allen Robson, Personnel Manager, 
Hertz Europe Ltd. 

Jsleworth House, Great West Road. 
Isle worth, Middlesex TW7 5JF 
Td: 02-568 4422, 


Reporting to . the group flnandal director 
and responsible fora number of qualrfiea 
accountants,; the financial controller will 
run the total accounting ftindtton for the 
group's U.K. operations. 

Applicants, ideally In their mid 30's, will 
be qualified accountants, preferably 
chartered. They win have several years* 
experience In a senior financial role 
covering flriandal- and management 
accounting and -should have had dose 
-involvement with the design and imple- 
mentation of improved systems. Up to date 
knowledge of taxation and data processing 
is highly desirable. 

Write in confidence, quoting reference 
1287/Lto: M. D-CMahony, 

□ Peat, Marwick, Mitchell & Co* 
Management Consu Kants, 

• Suite. 401, Salisbury House, 
Finsbury Circus, 

London, EC2M5UR. 


* : 






'***>' a 


Write with full particulars to Box A.5360, The 
Financial Times. 10 Cannon Street, EC4P 4BY. 


l Oin-TS^; 

; AREERS- ~V 
ONSULTANCYi 
FOR EXECUTIVES 





COMMODITY TRADER 

BENEFITS NEGOTIABLE 


r#3ui-c 5 Trsdt- with pcwil 
•“XOfntiKc m ismr of th» following 
?'Wikb Csff;e. Cocci. Palm Kc-net, 
O'li )nd Bubljr-. Wauld probably 
iu-l re:cntljr retired broker or ptripn 
with conucci with impart home,, 
n, no f securer,, broker,, etc. 

Send brief (feu, It of eirserienee to 
flo» A,5J£T. financial Timet, 

10. Canaan Street, EC4P 48 y. 


COMPANY 

NOTICES 


; A BETTER F13TQRE 
i IS YOURS FOR 
! THE TAKING ! 


Financial Controller -Birmingham 

(director designate) 

circa £7,500 + car 


Chief Accountant- 
Banking 




J. A. mvenjsh ^company 


If yeu're eiming between 
£4.000 and £12.000 and 
worried about the future — 
read an! 


I NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS roll tire to the Cotn- 
I oany’E Ordinary Stoelr will be elated Irani 
■the 3rd January 1976 to 16th January. 
■ 1976 (Both date* Inclusive'' for the pre- 
paration of Dividend Warrant, payable on 
1 22nd January, ,976. 

1 By. Order of the Board. 

' ' J. A. LUTHWAITC. Secretary. 

1 Trtnitv House. 

• 13. Trtnfty Street 

I Wcvmoutn. 

I 5th December. 1975. 


We altar you the opportunity 
to analyse your present position 
and re-plan your future. 


MIDDLE MINIMUM EQUIVALENT 
EAST £6,500 p.a. TAX FREE 




England. 


Nor a biiriau or Agency _ 
we are the oldest ntablithed 
Career Couittellon in the U.K. 
Ring 01-339 2271 or write to 
Goura Careers Comulnney. 


WGSMBBtSUMBS 

nUHieusoouE , 

L.UMBM1K2 i 


The successful candidate will be a qualified Accountant strongly business 
orientated, with a well developed fluir for man agement and organisation. It is 
essential that the man appointed, will through successful performance at 
Controller level, merit appointment to the Board within a period of 6-12 months. 1 


A new national bank which will have its headquarters 
in die United Arab Emirates seeks to appoint a Chief 
Accountant. Preferred age 26-35 years. 


STOCKBROKERS 

ALERT YOUNG PERSON 
(BOY OR GIRL) WANTED 


QUEBEC gjnTUUL RAILWAY 
COMPANY 


His initial responsibilities as Financial Controller will be to supervise the 
routine production of fi»»»n*i«l and management accounts and to prepare in 
conjunction with the Chief Accountant, annual budgets and financial plans. 

An.. 1 _ i. 4. i. 41.A Daa.J Wa nrill fnpm Mrt nf tha tna 


b* * progrtiiix* firm of Stockbroker, 
to i»iK pjrwt-i. Job ihclirtiei help 
op dedipfi detk ind elisnt 
Previous evperirnee not (isrninl 
Write Bee T.42*2. Firaiit'tf rimej. 

ID. Cannon Stmt, EC4P 4BY- 


, a-i FIRST MOSTSAGE DEBENTURE 

5 T wC K 

I fn nresaration for tho Myrnoni of the 
half vcirlv Intern: due tjt Febru^-v 
1976. on* the above stock, the Transfer 
, b;cKi w.ll oa <l;}cd at 3 30 n.m. on 
12th January and will be re-onen«9 on 
fatn January. 1976, 

R. H PAUL. Assistant Secretary. 
8 Waterloo Place 


wiijUDCUon witu cue v . iiirAi m- c ui iii w n ii ‘uiiwu uuugcra cut: mmuci&i plans. 

After appointment to the Board he will fonnjpart of the top management team 
and will be expected to advise on all matters of financial policy and in particular. 


PUBLIC NOTICES 


to ensure that financial resources arc properly planned and controlled and that 
realistic budgets and profit plans are set. 


The person required should have a good 
knowledge of banking as well as financial practices 
and overseas experience is desirable. He should be 
capable of evolving and controlling business routines 
in a bank proposing to transact both local and foreign 
business. 


• -i-aii 

. - 


Free furnished accommodation and other frinqe 


BIRMINGHAM COUNCIL BILLS - 


Pill Mill. 

Lomlofi. SWIY «AQ. 
•»BMi December, 1 97$. 


The £ 6m. Bills «« issued to-day With ; 
1 maturity on the IBir Manch. t 97b ApdI*- ■ 
cations totalled £6<> 5m The minimum 1 
once accepted was E97.3; ■; and tnc awr- 1 


Candidates should write for a personal history form quoting referen era MCS/W1S 
to David Prosser. Price Waterhouse Associates, Southwark Towers, 32 London 
Brid ge Street, London SE 1 9S Y. 


benefits appropriate to the area. 


ape rat* oi discount was 10.7695055 
.Tho total Bills omsundtng ■» Siam. 


. Please write, giving full details of career to date 
to Box A.5363, Financial Times, 10, Cannon Street 
EC4P 4BY. 


* 

V *•*«• I u 

1,7 

*>* vt t 


> 
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CONTRACTS AND TENDERS 


COMPANY 

NOTICES 


m .y 


THE PORT OF BAR ENTERPRISB^Bar, 


Yugoslavia 


announces 


PUBLIC COMPETITIVE BEDDING 






r: T?- 

“ _ r 


r.V 


for construction of 20,000 m 3 sugar molasses and 
edible oil reservoirs In the Port of Bar , 


As these works- are partly financed by the International 
r. Bank fur Reconstruction and. Development of Washington, 

'■‘A.O jnterpriscs from Yugoslavia, and firms from member 

Muntries of the International Sank for Reconstruction and 

w development - of Washington and from Switzerland are 

;ntlUed to participate in this public competitive bidding. 

The works include reservoir construction of steel sheets 
: md all other, relevant works requred for full completion of 
he facility. 

Deadline for completion of the indicated works is February 
- „ 1977. . : . 

The bids shall be submitted to. the Port of Bar Enterprise, 
instruction Division, not later February IB, 1876. by 
. .0 o'clock. Opening of the bids will he carried out an the^ame 
'Hate at 11- o'clock 

'. :u Hie bids shall be prepared in compliance with bidding 
‘•Moca meats which may be obtained at the Port of Bar Enter- 
irise. 81350 Bar or at the Branch Office of the Port of Bar 
taterprise,. 11000 Belgrade, Sremska Str. 2, after made pay- 
- -Vijent of Dinars 3,000 for local bidders, Le. US$800— ^ for 
orelgn bidders, 

‘ - All information may be obtained by telephone 085-22-022 

. . '‘-'t Bar and 0U-635-26S in Belgrade. 

Decision on selection of the most convenient bidder, shall 
■e taken by the Port of Bar Enterprise within 90 days’ jmriod, 

' THE PORT OF BAR ENTERPRISE. 


■>% 


; jrHE PORT OF BAR ENTERPRISE— Bar. 

" . ... * 

A Yugoslavia 



announces 


PUBLIC COMPETITIVE BIDDING* 


for production, delivery and erection of the 
EQUIPMENT for 30,000 t. capacity grain silo in^the 
Port of Bar ’ ' 1 ■ 


As the works are partly financed by the International 
ank for Reconstruction and Development o£ Washington, 
ie enterprises from Yugoslavia, from member countries of 
? te International Bank for Reconstruction and Development 

Washington and from Switzerland, have the right: pf 
urticipation in the public competitive bidding. • Cv;.: 

Equipment which makes the subject of the - public 
.mpetitive bidding consists of the equipment in the silo land 
e equipment on the wharf. 

Deadline for production, delivery and erection of- the 
uipment is May 1, 1977. 

Bids are to he submitted to the Port of Bar Enterprise, 
.U. “Construction,” by February 15, 1976, at 10 o'clock, 
rcning of bids shall be done at 11 o'clock of the same^day. 
Any inrormatloo can be obtained by phone No. 085 22422 
Bar or No. Oil 635-26S in Belgrade. 

The hid is to be prepared in accordance with the bidding 
icumcnts which can be obtained at the Port of Bar Enter- 
•tie, 81350 Bar, or at Branch Office of the Port of- Bar, 
■emska Str. No. 2, 11000 Belgrade, upon payment of Dinars 

000 by local bidders, i.e. US$350 by foreign bidders! -. .. 

. Decision on selection of the most convenient bidder ! shall 

1 brought by Port of Bar Enterprise within 90 days' tiiqe- 

THE PORT OF BAR ENTERPRISE ’ 


BRAZILIAN INVESTMENTS SJk. 
SOCiEDADE DE INVCSTIMCNTO 
DECREE-LAW NO. 1401 
NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

notice is Heresy given ttin 

an Extraordinary General Meeting ol 
the aharcholdcrs ol Brazilian Invent* 
{nwia SJK., S°5f eaaae dt Innstlmunto. 
OCY ec * La "'_. No - 1*01. "HI «» Mid 
Avenid* Rio Branca. 136. 8th Floor. 


rte Janeiro, Brasil, on Tqqtdayl 
' '. 1975. at 11 a.m.. lor 


30lh December. 

™ lollowing pul 

Td coniioer amf. li thought fit, p#U 
>hc fotlpwing resolutions: 

Resolution 1; 

„ the inimd fiction to Article 

xxxvil, chapter vil ol lhe Articles 
Ol Incorporation gl tho Company be 
amended so as to read as follows: 

t *hc financial year will end on 
-»Dth September of each year. Si* 
monthly off 31M March and 30th 
sepw-niber or each year, a balance 
sheet will be prepared In accordance 
with pertinent Icpal and regulatory 
require man t&. During the period of 
existence and operations ol the com- 
nany. the methods ol appropriation, 
calculation and distribution ol the 
results tor each Financial year will 
be in accordance with circular No. 172 
o' SDrh September. 1975. ol Banco 
Central do Brasil." 

With paragraphs I. II and III 

r*main‘ng unaltered 

Resolution Z: 

That Article Vi, paragraph 6. 
chanter it of the Articles of Incomers. 
t'on cf the Company bo deleted and 
that the following wording be substi- 
tuted therelor 

" The purchase of its shares by 
the company shall be ceccted through 
the use of retained earnings or capital 
surplus, or if said reserves are 
Insufficient out of realized and un- 
realized gains on Investments." 

The above amendments to the 
Articles of Incorporation o* the 
company have been requested bv 
Banco central do Brasil. Tho report 
ano accounts <or the period ended soth 
September. 1975. which were adopted 
at the Annual General Meeting of 
the company held on 14th November. 
1975. were prepared in accordance 
with Circular No. 272 ol 30th Sep- 
tember, 1975. of Banco Central do 
Bras,r and the above resolutions 
reflect the Intention that the accounting 
principles Involved should continue tu 
be adopted. 

Holden of international Depositary 
Receipts 1 1 DR’s) Issued by Morgan 
Guaranty Trust Company ol New York 
who wish to have the underlying 
Brazilian investments shares voted at 
the above meeting must deposit their 
IDR's not later than December 23, 
1975, at any ol the paying agents 
listed below: 

Morgan Guaranty Trust Company of 
New York, in: Brussels. Avenue, des 
Arts. 35. 1040 Brussels: New York. 
Wail Street. 23. New York — N.Y. 
10015: London, 33, Lombard. Street. 
London. E.C.3. together with Instruc- 
tions indicating the way the shares be 
voted or allowing Morgan Guaranty 
Trust Company oi New York to gha 
a discretionary proxy to a person 
designated bv tho company. 


DISCOUNT BANK -INVESTMENT 
CORPORATION . 


The Board of Discount Bank invest- 
ment Corporation have resolved to. distri- 
bute an Interim Dividend of IB**' payable 
on 2 9 th December. 1975. 

The dividend is payable to shareholders 
registered In the books ol the Comoanv 
as at close of business on 15th December, 
1975. 


Holders of bearer shares should present 
23 to: — 


Coupon No. 2L 

S. G. WARBURG & CO. LTD.. 
Coupon Departments 
St. Albans House, 

Goldsmith Street. 

London. EC2P 2Dl_ 

At the next Annual General Meeting 
to be held In due course the Board will 
recommend that the said dividend be 
declared *«' the final dividend for the year 
ending 1975. 
iffih December. 1975. 


INTERFRIGO 


SocIffU Ftnoshlrt Internationale de 
Transports Frlporlflques 
Registered Office: 17. rue de Louvain 
Brussels t Belgium'. 

INTERNATIONAL BOND ISSUE 7>: 
1971 19B6 of T0.900.000 European 
Currency Units. 

We inform the holders of the bonds 
of a nominal value of f.000 European 
I Currency Units each that the Company 
j has purchased on the market the 500 
bonus which were due la be amortized 
an the 12th March. 1976. 

Consequently, there will be 



LESOTHO GOVERNMENT 


Tender Notice for Lottery 


Tenders are invited for conducting and promoting a 
lery under the provisions of the Lotteries Act 1975. The 
af flje fender and the conditions to be imposed on any 
re granted may be obtained from: 


■s*. 






or 


-- ”, fc .'-v 


The Crown Agents, 

Supplies Secretariat (CS6), 
4 Hill bank, 

London S>V1P 3JD. 

Tlte Ministry of Ti nance, 
P.O. Box 395, 

Maseru, 

Lesotho. 


The closing date for tenders to be submitted is 2 February, 

6. i-. - • 

: ■ PERMANENT SECRETARY FOR FINANCE 

- Maseru. 


drawing, 
nlr 


Nominal value Of bonds remainin' 

_ foil Owing this 

amortization: 

Units. 


Circulation 


renev um.s. “• 5MD0 ° E,,r0^,,:a,, Cuf - 
CREDIT COMMERCIAL OE 
r , . FRANCE. Pari* 

Financial Agent to the Company. 


REPIIBL 'Cj OF CHILE _ EXTERNAL 


INKING FUND 


fl V '.DOLLAR RONDS OF 1948 


N. M. ROTHSCHILD & SONS LIMITED 
e that mov are authorised 


announce that they, are author .. 

> ceive lor PAYMENT the Coupons No. 56 
i dated- 31st December. 1975. 

I Pavmenr: In sterling will be made at 
• the buying rare of. exchange on New 
I York current at Z p m. on the day of 
| presentation. * _/ 

The special lining forms can be obtained 
on application. 

I NJnv Court. 

-.Si. Swllhln'* lane. 

London. EC4F 4DU. 

1 5th December. 1975. 


to- IX- 


: . TAVENER RUTLEDGE LIMITED 


NOTICE IS HEREBY GIVEN that the 
REGISTER OF TRANSFERS ol the above- 
named Comoanv will be closed trom the 
3Ot0 December. 1975 10 5tn January. 
1975 botn dates Inclusive. _ 

By Order ol the Board. 

. j S. Watson. Dlreaoo Secretary. 


lot* September, 1975. 


A 6- MCKEE & CO. .. 

. on behalf of 
rWIENTOS PETROUFEROS 
R5CALES BOLIVIANOS 
•ITERNATIONAL PUBLIC 
LICITATION NO. 8 - 


!P0SE: Supply of T.E.L. and 
addition facilities for a re- 
7 at Cochabamba. Republic 
Jolrria. 




ANCING: By THE BANCO 
EUAHERICANO DE DESAR* 
■LO (4NTERAMERICAN DE- 
OPMENT BANK.), in accord- 
• with contract No. 225 
BO with the Government 
he Republic of Bolivia. 

NING OF BIDS: Due date 
been postponed up to 
uary 3. 1976 at 11:00 a.m. 
bids -will be received until 
date and time. 


CINEMAS 


I ABC 1 & 2. SHAFTESBURY AVE. 836 
! 006 1. Sep. Perfs. ALL SEATS BKBLE. 

1. BARRY LYNDON CAI. Wk. and Sun. 
I 2.25. 7.55 t Late Show Fn. & SaL 11.35- 
I 2. DOG DAY AFTERNOON (X). Wk. and 
Sun. 2.00. 5-15. B.15. 


CURZON. .Curzon street. W.l. 499 3737. 
A WOMAN UNDER THE INFLUENCE 
(AAj. Film at 2.45. 5.30 and S.15. 
Late show Saturday 11 p.m. 


EMPIRE. Leicester Square. ONCE 15 NOT 
ENOUGH ,'AAI. Progs. DaMv 2.30 5 30 
8.3D. Sen. Peris. Ail seats bookable. - No 
phono brokings. 


LEICESTER SOU ARC THEATRE 1930 5252i 
v See! Hear 1 Feelf TOMMY (A*l. The 
film Event of the Year. See. progs. 1.20. 
4.30. 8.00. Sun. 4.30. 8.00. Al. 
may be Mofced. 


Jl seats 


ODEON HAYMARKET (930 2738:2771. 
DuiUn Hoffman “LENNY” (XI Sen. progt. 
Wit, 2.DO. 5.15. B30. 5un. 4.30. 8.30. 
Late show Fri. and Sat. 11.45. All seats 
may be booked. 


ODEON LEICESTER SQUARE .930 SI 111 
Tne 8IG one for the helldavsl THE 
MAN WHO WOULD BE KING lAl 
ROYAL EUROPEAN CHARITY 

PREMIERE TONIGHT at 7X» for Bom 


: rxciMicKE lunmn i at uuu iur oom 

i i All tickets soldi in the presence of 


Her floral ^Highness The Princess Anne. 
Ffi. and *5*!. n .1 5. 





ODEON MARBLE ARCH i723 2011/21. 
The Newest and Greatest Musical Cartoon 
Feature HUGO THE HIPPO iU< Sep. progs 
Wk. 1.15. 4 30. 9.00. Sun. 430. 8.00. 
Late Show Frt. * Sat. 11.45. All seats 
may be Booked. Also Ann Todd s 
"A Persian Fa-iv Tale" «U>. 


! PLAZA 2. Regent Street. W.l. 839 6494. 
i Bov -Office open 11 a.m. to 7 p.m. (not 
Sun. 1 . 

' GONE WITH THE WIND (A> hi 77 mm. 
♦ 'Progs. See. " Peris. Dally 2.15. 6.58. All 
- ~ I sean bookable- 
0«IS GALLERY. Special Isis < n PRINCE CHARLES. Lcic. So. 437 B181. 
.Am. 6S-67 . Menmouih _SW»t. \ *■ zndGreat Year. 


*T GALLERIES 


/tii* uj*ur lyionmuu-ii oh • 

Jl- Mama s Lanr WLi. 01-8361 


EMMANUELLE IJO 


turow s hues i collcaion of New | ^ qi v . the. Sun. r 2 . 45. 6.15. 

^Papuan and Eskimo A Nj*; 906 Late Show Fri._ and Sat. 11.45. 


ten. Mon-Wed. . 
midnight Sunday . . . 

Of SHONO SCULPTURES. 


Seats Bnokable. Lied Bar. 


! RiTZ, Leicester So. 437 12M 3 DAYS 
I OT THE CONDOR (AAl. Progs. Dally 
1.45. 3.50. 6.10. 8.30 


iRNi.-Chrivtiuu* Evhibriion of Penn- 1 . — : — : — ! - * * * ’ . ■ "*': Vj'a 

4UKurcs and Prints until Dec- 21. 1 SCENE 1. Lele. S«t. (Wardour 5J.» 439 


*» J0'6. Sundays 2-6 Closed 
**■ Wtninesier Ro.. Stroud. Pcters- 
fanU. Trl. 0730 3662. 


4470. 




:aiKi-=r^ 

London w.l , 4470 . 


Coot' Dailv 1-05 LaieWow 
Frl. 4 sa:. 10;55 miAT^ UP DOS. 


GALLERIES. 40. Albemarle Street. • ,15. |fi'b. 9 0S FRteB ,E AND TOE 
lly. Wl-Htaf collection ol FINE ! bean (XI J.05. 7.00. Late Show 


,M h EUROPEAN PAINTINGS «■ I and Sal. 10.55* 

„ Scasmui clearance Ofler__ot ' - ■" , ieio."sq7cWardour SL1. ■* 39 


jl Paintings Irom as little as £20. j SCENE 3. 
Hid present?, ! 4470. 


XmMc galleries. 63. Qucenj 
t N**. 586 3600. ENGLISH 

JCOTTISH PAINTINGS " 75 . 

S GALLERY. BERNARD 

SCULPTURE. 106 Fenlnpror 1 
, ^TTI. _WB. 01-229 8156 . Tucv- 
3-00-1 .00 2-00-6.00, 


.UBS 








■ ftL 1 V«l B 

z- 30 * 

s , 

« "ffiSlR 1 «d*! T ". Hostesses. J fygTSj$*l' «B*P«^3g: 

cosed sat, 437 6456. | | 


qv&inSS-.Ooan Sf.. London. W.l. 
STRIP TEASE. FLOORS HOW 



liiaeriiTe 


Kynrli perfume with 
thr accent on knr. 



arveiu 


TA 

Electronic 

inttny 

lighters. 


Seea selection at 
quafity jewellers, 
tobacconists and 
newsagents 



GRINDELWALD 


ln'sET* M - 757 A la caria j BAY AYTER- 

hliaSr 111 . haecuuilar Floor Shows ( 4 - AL '‘cent. proes-_ 2 -Jf. S-Pu. 
&. r, u lw Vci* Cruz and, S°® N I iS frl. »«» 5 »«. 1 ' - 00 - 
* Johnny HawkcswortP 4* Friends. . r.50. Late a" 0 " 


SUNSTAR-HOTEL 


Hoffdeyadv ot orae In thelWclHS 
: boMforaecaptabtepfloM. 

7 diyp bUPpention from ATALr 
{Mgh moon + 118 .-) 
Bicmfeorswenriwfo- pool, sauna, 
sottnumpteylnonxm 


GriOtCfrinedesrflttsaoural.ctancna. 
' wndatalL 


Fam. W.G. Ro& TS 1038 54 S 4 1 7 
. Tates 32 530 
S»tiMhoaaeInP«*w s.e n<i LA n»prii al <)d 


i 



EDITED BY ARTfiUR BESKETT AND TED SCflOETERS 


• TEXTILES 


New spinning process 


YARNS MADE from staple fibres 
have, for well over a century, 
been produced on ring spinning 
frames. Over the past few years 
♦here has been a technologies’ 
change and to-day the trade is 
looking for systems that speed 
production and allow much 
larger packages of yarn to be 
turned out. With a ring and 
traveller revolving round the 
package of yam being formed, 
the limits are imposed by the 
speeds at which the traveller can 
travel on the ring and by the air 
drag of the yam as it balloons. 

To-day the so-called open-end 
spinning system using a rotor, 
that acts very much in the same 
way as a spin-dryer allows fibres 
to be collected on the inner sur- 
face of the rotor and then these 
are withdrawn, simultaneously 
being twisted to form a yam.. 

The process would appear to 
have its greatest potential in the 
production of cotton-type yarns, 
as the fibre’s are shorter than 
tbose used elsewhere in the in- 


dustry so higher speed rotors 

can be used. The dimensions 
are 'directly related to fibre 
length- Already it looks as 
though the parameters of this 
concept have been ascertained 
with upper limits of rotor speeds 
being about 90-100,000 r.pjn-, 
while the economics of the pro- 
cess-confine the process to cer- 
tain - specific counts of yam; 

Now. a completely new system 
of spioning has been developed 
which . is suitable for longer 
fibres riicb as wool and which is 
excellent for making coarser 
yarns/ It is described as a 
mechanical-aerodynamic process. 

The first machine of this new 
type is known as “HREF" and 
it has been built hi Austria 
by Dr. Ernst Fehrer. Textilmas- 
chinenfabrik (British agent: 
Geoffrey E. Macpherson. Notting- 
ham NG2 6 AD (0902 S6B701U 

It- -is intended for spinning 
longer fibres and for the pro- 
duction of yams in the Nm 5-1 
(0.65-85 c.c.) and less range. The 


rate of production of a Xm2s 
yam at say 100 m/min. is about 
3kg/hour. which is several times 
greater than could be achieved 
by any ring-spinning system. 

Dref is able to work from con- 
ventional card silver or even 
continuous filament twist less tow 
of, say, 250,000 to 400,000 dtex. 
This means that tbe number of 
production sequences is very- 
much reduced compared with 
ring spinning. In addition, the 
new process is able to cope with 
all manner of impurities in raw 
material supply, such as grease 
and burrs in wool. 


Wool yarns 


The Dref machine develop- 
ment bas been aided by the In- 
ternational Wool Secretariat in 
Germany, which sees in it an 
exciting new way of making wool 
yarns for carpet pile, blankets 
and upholstery fabrics. It is 
conceivable that at some later 
stage a machine for making finer 
count yams may well be 
developed, but at present, eco- 
nomics define that it shall be 
used in this area. 


Unlike the rotor spinning 


machines. The elements in the 
Dref machine seldom opera le 
above 3,000 r.p.m., although the 
opening roll may run at speeds 
up to 4.500 r.p.mJ maximum. 

The system is extremely 
simple in concept. Fibres are 

pulled from a sliver, or two. by 
a pinned opening roller. They 
are then stripped away by an 
air jet which blows them into 
a nip formed by two perforated 
rollers positioned across the 
opening roll. Suction is applied 
from inside these rollers and 
the fibres collect in the posi- 
tion between them. A* both 
Totate in the same direction the 
fibres are rolled. A twin-roller 
draw-off. placed at one end of 
the perforated rollers removes 
the fibres which are twisted and 
so form a - yarn. The speed of 
rotation of the perforated rollers 
and the rale at which yarn is 
withdrawn will define yarn 
count and the amount of twist 
in it. 

The Austrian company is 
evaluating rbc process commer- 
cially and has built some three- 
head units for mill use. but the 
commercial machines, scheduled 
for next year, will be twelve- 
head units. 


We pay 
for your steel 
until you 
need it 


»• 
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e HEATING 


Small scale 
infra-red 


ovens 


COMMUNICATIONS 


Three-D for displays 


SIMPLIFIED production of 3D 
holographic pictures with limi- 
ted animation of movement 
has been perfected in the U.S. 
and is now being ' marketed. 
-Informal demonstrations of tbe 
system bave been held in Lon- 
don recently. 

The system does hot fulfil tbe 
long-awaited hope of 3D cinema 
without complicated apparatus, 
but it does immediately offer a 
novel point of sale display idea 
with other specialised possibili- 
ties. 

True holographic 3D relies 
on the use of light from a laser 
to illuminate a completely 
immobile subject Reflection of 
tbe light from the subject is 
made to interfere with the phas- 
ing of the incident light from the 
laser yielding interference 
patterns which are recorded on a 
photographic plate. 

These patterns can be subse- 
quently u read” by another laser, 
or even by white incoherent 
light, to yield a “ virtual image " 
suspended in space and truly 
three-dimensional— even to the 


extent: -that movement of the 
viewpoint causes a change in per- 
spective. But the system is 
complex and still largely a 
laboratory novelty unable to 
cope with moving subjects. 

The new method, now being 
marketed by Multiplex Company 
(454, ... Shotwell Street San 
Francisco, California, U.S.) relies 
on the subject being placed on a 
rotating platform. This is filmed 
by a conventional 35mm cine 
camera to yield 1,080 frames 
during one 360 degrees rotation. 

The processed film is then 
delivered to Multiplex, who con- 
vert each frame into a hologram 
disposed as a thin, vertical line 
on a sheet of film 91 inches high. 
Each frame is thus converted 
intp a vertical hologram, but 
printed twice to yield 2,160 
holograms compressed into the 
width of film. 

This double printing appears 
to be done to yield pairs of each 
frame since the camera original 
is only monoscopic: the 3D result 
is therefore only pseudo-stereo. 

For viewing, the processed 


sheet is fixed into a cylindrical 
configuration with an ordinary 
small filament bulb illuminating 
it from tbe rear, obliquely. Each 
line or hologram is thus recon- 
structed as a discrete image — 
each eye only . seeing one holo- 
gram from . any one position. 
Thus a pair 'will 'be seen from 
any fixed viewing posttip n-r-and 
if the observer moves, new' pairs 
and perspectives are seen. Like- 
wise, if the cylinder of film is 
made to revolve, a stationary 
observer will have all the pers- 
pectives and movements of the 
original subject recreated. This 
allows movement sequences of up 
to seven seconds' duration to be 
displayed. Results are superior 
to the more cumbersome parallax 
sterogram now used in some dis- 
play advertising. 

Since production of the camera 
originals and viewing apparatus 
are both extremely simple, re- 
quiring no special equipment or 
expertise, the system lends. itself 
admirably to low-cost point of 
sale promotions. Only the con- 
version of tbe processed camera 
film needs special skill, which is 
the service now offered by Multi- 
plex. 

JOHN CHITTOCR. 


• DATA PROCESSING 


Fairchild’s 


micro move 


FAIRCHILD Camera and Instru- 
ment Corporation bas formed a 
new microsystems division, with 
central responsibility for com- 
pany activities in microproces- 
sors, microcomputers and related 
products. 

The company will also be 
entering the memory systems 
market and has established a 
separate memory systems unit 
for that purpose. 

Fairchild introduced its F8 
mi coprocessor last spring, as 
the heart of a compatible family 
of processors, microcomputer 
systems and interface modules. 
These will continue to be sold 
throughout the U.S. and abroad 
by Fairchild's semiconductor 
marketing organisation and 
distributors. 


include input channel monitor- 
ing, output channel switching, 
interval timing to one mini- 
second, inpat of data from key- 
board or paper tape, output to 
printer, data storage dnd mani- 
pulation. and arithmetic 
calculation. 

V 


viding an internal timesharing 
service to the Group's scientific, 
engineering and financial staff. 
In 'July, 1976. this will be up- 
graded to a 256K 66/20 with an 
enlarged front end processor to 
provide more high speed com- 
munications links. 

ZeuSrHermes is on 01-323 0637. 


TV ads. so 


automatic 


ZEUS-HERMES has a contract 
from Thames Television \o 


Big defence 
network 


develop a computerised a d ve ^ 


Micro for 


control 


A LOW GOST microcomputing 
package intended for control and 
data logging is offered by Com- 
puter Electronics, Shire ball 
Industrial Estate, Saffron; 
Walden. Essex (0799 27023). 

Hardware is made up from 
standard logic chips rather than, 
the newer generation of large 
scale integrated circuits, an 
approach which gives flexibility 
and price advantage states the 
company. The eight bit card 
mounted processor has internal 
memory expandable to 65 k. 
There are input and output com- 
munications facilities to which 
many different types of analytical 
instruments can be connected. 

The package can be provided 
with one or two floppy disc' 
stores, a keyboard and paper tape 
input/outpux deviee and visual 
display unit. - - 

A high level engineering 
language is used for pro- 
gramming and facilities provided 


tisement air-time booking an 
sales information system. This 
real time system will improve 
the efficiency of internal 
administration and simplify tbe 
operational interface between 
advertising - agencies and 
Thames. 

Booking of television adver- 
tisement time involves many 
continuously changing variables 
such as the available - times, 
predicted viewer ratings at a 
particular time (which will 
depend on programmes on tbe 
BBC channels as well as ITV). 
the type of audience viewing and 
the air time costs. 

The new computer will not 
only process the actual bookings 
but will provide Thames clients 
with the means of evaluating 
various options to help optimise 
their buying effectiveness. It 
will also eventually be capable 
of being linked directly to 
advertising agencies, many of 
whom are already computerised. 
This will mean that air time 
booking can be totally auto- 
matic. eliminating tbe bulk of 
internal and external documen- 
tation. 

The design project is ■ being 
carried out by a Zeus-Herraes 
team in conjunction with the 
computer staff from EMI,' who 
are one of . the major share- 
holders in. Thames. It will be 
run on the Honeywell Series 60 
Level 66 Installation at EMI's 
computer division in Hayes, 
Middlesex. Currently there is a 
12BK word 66/10 at Hayes pro- 


IAL DATA Communications has 
been awarded a contract worth 
nearly £200.000 by the Ministry 
.of Defence for the supply of data 
Communications network-manage- 
ment equipment for Bureau West, 
the 29S0 computer complex at 
Devizes. Wilts. The equipment 
will be based on tbe Medius 
range of data communications 
control equipment recently an- 
nounced by L\L. 

The size and complexity of the 
Bureau West system and tbe on- 
line, real-time nature of its 
operation demand a high relia- 
bility of service and sufficient 
flexibility in its communications 
facilities to allow rapid rearrange- 
ment of the system as tbe demand 
arises. 

LAL’s Medius equipment has 
been designed with these needs 
in mind. Its modular and self- 
diagnostic approach ensures that 
high mean time between failures 
and low mqan time to repair 
figures will be achieved. 

The equipment is due to be 
operational by the end of 1976. 

International Aeradio (LAL) is 
□n 01-574 2411. 



FOR REFLOW soldering, drying 
thick film paste, cunng photo- 
resists and epoxy’s, arid other 
small-scale beating, drying, sol- 
dering and curing applications, 
an infra-red oven has been in- 
troduced in the U.K. by Dage 
Intersem. Haywood House. Pin- 
ner. Middlesex. 101-S6S 0024.1 

Called tbe TR-91, it is. made 
by Glo-Quanz Ovens lne n of Cali- 
fornia. U.S.. and is suitable for 
bench-lop use. It incorporates a 
variable-speed (0-4 feet/minure) 
stainless stec-l conveyor bell, and 
may be integrated into existing 
production lines. 

Oven design is flexible, enab- 
ling customers lo order a tailor- 
made system. Two types of oven 
chamber are available, the first 
with a one-zone heat control and 
three lnfra-rcd Lumps for uni- 
form heat distribution through- 
out the chamber, and the second 
with individually controllable 
two-zone hent controls and eight 
infra-red lumps for various heat 
profiles. A three-zone chamber is 
available. 


• SAFETY 

For use in 


emergency 


at sea 


AN “effective 200-milc line of 
sight range ’’ is claimed for an 
offshore marine rescue trans- 
mitter made by Narco in the 
U.S. and now offered in the U.K. 
by Van Dusen Aircraft Supplies 
Company of Murdock Road. 
Bicester, Oxfordshire '0X6 TUB 
(0S692 42853). 

The 220 x SO x 60 mm unit is 
fully waterproofed and weighs 
1.45 kg. Activated by a toggle 
switch it will then automatically 
broadcast internationally recog- 
nised distress signals over 
aviation emergency frequencies 
321.5 MHz and 243 MHz for up to 
eight days. 

In water, a flotation collar 
holds the beacon upright and a 
red light shows when the unit is 
transmitting. 

Operation is from a 13.5 volt 
sealed alkaline battery. 


• CALCULATORS 


Fits in the 


pocket 


■. i. f • : 




Over 300,000 tons of coal 
have fallen through this 
52 feet long, 15 inch-bore 
aluminium cbulc at the 
Central Electricity 
Generating Board's Cliff 
Quay. Ipswich, power station 
since it was installed in 
place or a steel one in 1964. 
All 27 steel chutes have now 
been replaced with 
aluminium ones which have 
been found to last much 
longer. The chutes are made 
by an Alcan company. E. C. 
Pavter, Coneygre Industrial 
Estate, Tipton- West 
Midlands (021 557 4001). 


IN SPITE of the recent staunch- 
ing of the flow of new calculators 
by both the economic climate and 
the commercial failure of so 
many new models. Circuilape of 
33 New Street. Aylesbury, Bucks 
(0296 S4511 j has launched the 
TM-S20. 

Smaller than a packet of king- 
sized cigarettes and weighing 
only 3J,oz the unit, claims the 
company, is *‘a real non-jacket- 
sagging pocket calculator.” 

TM-820 has an eight digit 
display, tbe usual four functions 
nnd square root, percentage, 
automatic constant and automatic 
reciprocal. The - price is £14.95 
cx VAT and in quantities over 
500 Cireui tape is willing to put 
other company names on the case. 


TELEX— £25 p.a. 


If jour busincii doei not warrant 
a Telex installation of your own 
then you ahould consider joining our 
Telex 5harinc Service. Now it die 
time to cut your phone bill, reduce 
letter writing, and speed up your 

biiainen. 

Mey we a end our brochure? 
01-405 4442 01-404 5014 

Brltbh Monomarks. Ext. 1925 


PACKAGING 


Heat seals 


he bags 


TWO HEAT-SEAL packaging 
machines for medium pack 
weight and high-speed through- 
put applications have been intro- 
duced by 'Whitehall Machinery, 
Chalks Road, Whitehall, Bristol 
BS5 9ER (0272 553551), 

Both machines ore. built. to the 
same size and basic modular 
construction but aim at different 
markets. 

The Rotoplex 2 is a continuous 
band heat-sealer for open-mouth 
polyethylene bags up to. 150 
microns (600 gauge) of the type 
used for packaging frozen and 
other foods, chemicals and horti- 
cultural products. Whitehall 
says that this machine, at less 
than £2,000 for a complete unit 
with conveyor, provides a rela- 
tively ' low-cost and - adaptable 
means of packaging such pro- 
ducts, where the output rate or 
type of product does not justify 
high-volume, high-cost “ vertical, 
form, fill and seal ” techniques. 

-The Rotoplex 3 is a continuous 
crimp pattern . heat-sealer for 


sealing open-mouth bags . made 
frorn PE-lined paper or any heat- 
sealable laminate, with or with- 
out gussets, of the kind used 
for packaging dry goods such as 

dehydrated foods, coffee, flour, 
small chemical packs and hospi- 
tal packs. Almost any crimp 
pattern can be produced to suit 
users' requirements and there is 
no need far mechanical adjust- 
ment to cater for bags of vary- 
ing thickness in the range 
covered — from 25 to 150 microns 
(100-600 gauge i. 

The only adjustment required 
is of temperature, and the con- 
trol is concealed within the 
machine, making it tamper-proof 
and simple to operate. 

Clearance above the heating 
and cooling blocks has been in- 
creased so - that hags can he 
effectively sealed below handles 
or “header.” cards. This extra 
clearance also enables a second 
sealing operation to be Included 
if required for additional 
strength. 

There Is , a choice of three 
operating . speeds. Throughput 
depends on the size and gauge 
of bags, and other factors, but 
typically, with 9-inch bags of 200 
gauge, It can-be. up to 40 bags 
per minute. 


THE CITY OF LONDON BUILDING SOCIETY 

One Hundred and Thirteenth 
Annui ilGei lend Xleeim^ 
held on WklnexiiiY.l/tJi Decemher1975 


r 


The Chairman of the Board 
Mr. D. E. Taylor 

summarised the main features of the results 
for the year's activities as under: 


Intake of Share and Deposit Capital - 
£15,896,546 was received and £7,069,346 was 
repaid leaving £8,827,200 as the surplus. 

Profit -This was £216,157 before Corporation 

Tax. 

Advances - £5,247,932 were advanced compared 
with'£4, 999,630 in- 1974. The number of 
mortgages was 608 compared with 609 ui 

. 1974. 

Liquid Assets - Amount to £1 3, II 6.952 
representing 30% of assets. £6,178,692 is 
available now or within 7 days. 

Reserves -Stand at'4.3% of net assets. 

Assets-£43 f 059,334 (£34,524,270 in 1974). 


The Report and Accounts were adopted. 


Base Dividend 
on Investing Shares 
is now 

O, 



THE CITT OF LOUDON 


buhddig society 


34 London Wall, London EC2Y 3JD. Tel. Nos : 01 -606 2325/6/7 and 01 -538 01 14 (5 lines) 
and 16 Princes Street, Norwich NOR J2J. Tel. No.; Norwich 29833,4. 

Authorised investment for Trustors. Member of the Building Societies As tOciatiim. 



per annum 

(with base income tax paid) 
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No 10 people 


BY C. P. SNOW 




f Fiction 


\ i Frosty forecasts 




Tbe Office Of Mow? Minister by 
Robert Blake. Oxford Uni- 
versity Press for tbe British 
Academy. £3.00, 74 pages 


make the worst errors. A and in a corroding society it: 
great Premier most add the would be destructive to abolish; 
vivacity of a lazy man to the most of those we have left. But. 
assiduitv of a very laborious 1 have never liked this parti-; 
one." ’ cular formality. For two reasons. | 

To a good many people, that First, though the theory is th at i 




BY ISABEL QUIGLY 


-ffiSOT iESSSm IMS re«Hj» the Monarch as the 
h v?r w t 01 rrain description of Harold Macmillan, spokesman or figurehead of the 

Macmillan* nioo Vi>£« LoTIlahe is too perceptive Constitutional Government of 

Macmillan. n*.oo. pa,es_ ^ mjm not t0 he interested in the day. tern by no means sure 

In 1974 Lord Blake delivered the failures as well as the sue- that V £aw to* JSJ 1 

the Thank-offering to' Britain cesses. He has studied Trollopes *• 


“I •. : '* Wi *2 ■ of a cupboard expands (he* 

' f 2*-s?t?Wtkr • tHI The Futurological Conp^« ay onogcmKillj} into a L* 

l ‘i ; >- .. BH Stanislav Lem. translated by apartment, slops of filthy f.* 

5 :! hw»2 ~ "■ -«j»* - k ■ ■ ■ -• 11 ~" — ■ *V Michael Kandel. Seeker and become delicacies, rays n«{ 

il ^ Warburg. £2.90. 149 pages riches. With the pmervor 

e ■■’.•■? Comet by J ane White. garnish | roth e ° cs Qr 

* The Taras Rcport^on the igit L ^ deSe 

it* : ' - ; “• The Houseman's Tale by Colin of the possibilities 

• ’ ' |? v * " "j Douylas- Canoogate, £3^0. technological rooms in^this 

J f •■ ’■ V*5tej|L .:.■*• * . The future is now one of melted ^nta ThL^lenlury'at 

d ' -f?r*xS IN - ■•' ■ •..*■' . .** fictions favourite locations and of himself, vfcat with the 

e ; • -• •• * ••-.'••. . ’ fantasies set in it all seem to at solving not just of time 

■■ ;yr A . ;v .:' ^ ' ■ one category or the others- teen- matter but of mind, reaction, 

r j V : * Vi. :* '• •■-;*■«. noloaical marvels on the one s jou and relationships, and ' 

I ■ '' "-- ■ “ ■ ■■ •-■ '■■■ ■*■ & :J 5 - -• • - ■• hand, drab bari>ansm on the ^ slippej-y imagery of d 

■ e l ■.- :f->" V„U-L"5* ■ •■*■• *■',■•'' •: .v other; Brave Aew World the j n d Uee d facsimiles of cverytl 
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I •; •: that on the second. _ The worst The mindbrnding d) 
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‘ •■■•'* ’ \ aBWMr ? Polish novel translated into suen dered into .in English of hor 

r jt spanking ly inv^nt!^ ^n^ts^ douafunj onetbatwilh^yte 
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k English pictorial genius 
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Christmas is the 'time, above useful and lavish primer. float? Julia Margaret Cameron. The Complete WitflU C alen d ar evidonce, conveys the “mod 

all others, when Our' tables are The monograph should satisfy She was in the habit of putting Book i.Pan: £7.00, 130 pages, 120 ness™ of Roman times, t 
supposed to groan beneath all the want of a comprehensive together albums of work hy her- plate .- 1 is more, obvious in ns visual, aural, and emotv 
- manner of good things, while we view of an artist's work; and self and others as sifts "'for appeal, a curious and 7 ery P*®a* familiarity. This is the . •dor 
groan somewhere betow on the here are two excellent produc- friends. Hcrschel s has .been aant memento of the last decade a literal big bang, probably 
floor. And books, big books with lions, each dealing with a star acquired by the Portrait Gallery, nonetheless. Tlie Calendar was nearest thing to nuclear diso 
1 lots of pictures, have alwavs lent in the English firmament. Gains- where it is the subject of a never crude, never expiteit, uni 0 f t bc science-fiction snn. 




lectures ami verj- suitably, for a wonderful picture of the Duke 
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are excellent value. Lord Blake language. The Duke was a fore- oSf r n ! fS ^>,Y«ent^nd 

tua fo»r. nnrf Hnnmori failure, and vet he was bve triumphs past, present ana 


doesn't disguise the fact.' and doomed failure, and yet he was p**, . 

couldn't if he tried, that he is a better man. ua intellect as well to come. ; 1 

more interested in individual as probity’, than most of those It is difficult to resist a kind i ** 

men than in political ideas. That who could take the office as of nightmare Scenario, some; 

takes away the aridity inherent easily as their brMkfast Balfour, I™ 0 ., 111 *5® . f 1 «r' 

in abstract discussions of the very clever and In has own My Lorda and Members of j - 

British political system, which fashion strong-willed, was no the House of Commons. . |U 
tend to make one's feet ache. If good as Prime Minister. 2Vor My son and I had the, Xj 

vqu want to enjoy abstract _ — — “oleasure of vxsKing Fuu [ Si 

thought, find a more profitable . v^ u. T»nll Tonga and Pitcairn s kland. , W 

JO nic. The next hook page Will Legislauon. has been pre- ( m 

Lord Biakc has « naturally fe e on December 31 StaMi-Jh. aboUsh My ° ffice “ m 

^ a “” d - ■ ■ — My Ministers will continue if 

.Ministers he has had a fine really was .Asquith, in spite of solution I 

variegated fauna to look at. Some unusual authority of personality J, n ^ortPcrn tyeaq . ■ . ■ ■ 91 

were quite unsuitable for the job a od a devotedly persistent post- Second, no Government state- 
< Grafton!, one nr two bizarrely humous campaign by intellec- of h suc “ a «. nat !? r ? r ' • 

neurotic (Newcastle), quite a tual opinion. More subfusc men. Possibly oe nonest, and toe 
number given to adultery, a few Campbell-Bannerman and Attlee. ”® ns ' t y ®* . “2 u °*®7t a1 *^ finally ■■ •■ 
greatly gifted. Lord Blake gives were far more effective. Rather drives out single^talk altogether. 
his own list of the supreme curiously, to the question who It is not good fOrany human j 
Prime Ministers, which is Wal- was the ranst' cultivated Prime collectivity to be presented with 1 
pole, both Pitts, Peel. Gladstone, Minister and the one who could Governmental speeches which ; H 
Uyod George. Churchill. He write most elegantly in a couple everyone, those who compose . K 
speculates on. the qualities which of languages other than his own, them, those who have to listen, n 
are required to be one of the the answer is Campbell-Banner- and any sentient outsider, know' . H 
successes, and quotes Bagehot s man. W*ho was the most uncut- to be untrue: .... | d 

passage: treated one? There the competi- Most Gracious Speech. 9 

"The Prime Minister is at tion is stronger. Opening of the' Thirtieth m 

the head of our husincss. and Lord Blake's book is both Parliament 10th February. 9 
like every head of a business pleasant aod wise, and the chief 1914. My relations with 9 

he ought to have mind in complaint is that it ought to Foreign Powers continue to; 9 

reserve. He must be able to be much longer. he friendly ... 9 

take a fresh view of new No one except a glutton for Most Gracious Speech, Third jm 

contingencies and keep an punishment or a peculiarly Session of the Thirty-Sixth m 

animated 1 curiosity a> to sardonic commentator on poli- Parliament. Prorogation 4th m 

coming events. If he suffers deal affairs could make that- November. 193S. My relations 
himself to be involved in complaint about Mr. Craig’s with Foreign Powers continue C* 

minutiae, some great change scholarly record of the Most to be friendly . . . 

in the world, some Franco- Gracious Speeches of this cec- How remarkably reassuring. It 
fierinan war. may break out tury- Perhaps 1 am prejudiced, sends a cold grue down "the I 
like a thief in the night, and In general. I am in favour of spine. The trouble is, it doesn't] ~m 
if he has no elastic thought forms and formalities: they are send a cold gfue down enough # 
and no spare energy be may among the plinths of society, spines. { g 
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Cedi Beaton’s photograph of Margot Asquith in 7935. le h one of many illustrations In Georgina 
Howell's retrospective look at “ Vogue ” reviewed below 
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r • j-""T .- And yet . ». and yet I must con- political Manoeuvring® in .'on they come, more expensive us through the painter's career. Victorian Album 1 Martin Seeker a happy w; 

U nf*i.rfhi.r brri?Mri i«mkin« fess ' t0 bein A Profoundly Georgian England, Clive's fight] than ever, hoping to profit by the almost picture by picture, the and Warburg: £17.50. 232 pages, its moment. 


1 lots of pictures, have always lent in the English firmament. Gains- where it is the subject of a never cruae. ne\er expucir, uui 0 f the science^cuon snn. 
(their considerable weight tq the borpugh hv John Hayes (PhaidDn special exhibition. Meanwhile powerfully understated. it which. a city and its surrount 
; fun. Even in these parlous times. £9.50. 232 pages. 1S6 plates ) takes Graham Oveoden has edited A earne«J its relebrity. and this is countryside was covered m 
1 : on they came, more expensive us through the painter's career. Victorian Album /Marlin Seeker a happy way for it to outlive and lay in perfect stillness 
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several fliehts of stairs, and the soldiers and traders, and the d 0W13 t 0 it Chaudhuri is himiSif i Rapbaelites. In English Painting pages. 190 plates), on the other lovely book. 

door of the Hat was opened by a -Muslim princes, gives a powerful a victim of that cultural > (Macmillan: £25.00, 2S0 pages, hand, is content to rely on a In Vogue by Georgina Howell 


reticent woman who was. I sub- s . ense the Byzantine complexi- ambivalence characteristic of the 1 130 colour Plates) M. Mayoux straightforward account of the (Alien Lane. £9.75, 344 pages) is 
sequent ly learned, Chaudhuri’s Ue s of arrogance and servility educated Indian class. torn]§ lves uS 3 fa, l and conscientious life and career, describing the equally fascinating, and many of 
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more crowded with books. In Chaudhuri leaps in with wide- f 0 r the strength and order of a Putative, .and there are no or more, it is especially useful cultural context/ mutual Iwo- 

profile to me was silting, on a ranging historical literary or his- people by whom it was, for a surprises. The choice of illustra- to have a book that simply brings meters: “Iasi years tea-stam>.*d 

stiff red sofa, a slight, bony man torical allusions and cwupart- time and on the surface, so: tions ' whick are uniformly excel- together coherently the drawings Vogues” -were ever pmgn:>nt 
listening intently to a Jong play- sons, or with uncontrollably acid effortlessly dominated If there - ,ent * I s unfortunately predictable, an'd watercolours with the paint- rime capsule?. Miss Howell picks 
ing record of The Magic Flute, animadversions against the is a profound sadness’ about the i 81 l east frora an E Q Shsh point of ings, enabling us -to digest ihe her way through the mass 'if 
As I was showed in, he looked moral inadequacies of both the 1 , 00 k (Yrtdcb wa* partly written i Yiew * with the old and obvious experience. ■ documentary material stylishly 

up. jumped up, turned off the Muslim predators and their at Oxford), it comes from the 1 favourites being used: but, in Turning from paintings to and with apparent case, nn 
record, said “ Hallo." and cm- Hindu subjects, and which leave implicit sense that this strength i fairness we must remember that photographs, tbe flood of books achievement in itself, and writes 
barked nn an animated conver- untouched, surprisingly, and and order, once - so admirable. ! author, a Frenchman, is writ- devoted to the pioneer photo- with admirable lucidity. Vosue 

sation about Indian politics, the distressingly, only the new jjave themselves given way to l ing in the first place to a Con- graphers continues unchecked, has heen fortunate in its his- 

English Raj, and where to buy’ acquisitive imperialists from decline and decadence. Born in ! Enental public. His book is a In the centre of it, quite rightly loriao. 


TheyGroup has not escaped the effects of tbe severe textiU 
recession — sales volume was down 30% at prices lower that 
last year. 
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hats in London. I say “ he England. the reign of Queen Victoria, he 

embarked." because 1 coniri- Yet perhaps, after all. this bn- must find it hard to discern 
buted virtually nothing to what balance in his judgment is not much comfort in th* India of 
was. nevertheless, a most agree- so surprising. His account of the Mrs. Gandhi or the England of 
ahle and stimulating conversa- English end of the story— the Mr. Wilson. 


tinn: and H was only after about 
20 minutes of animated chatter 
that he paused and asked me: 

“ And who are you ? ” T 7 m V sn^°n a P er ana sl<mgnt01L believed. Others— like Col. Arctic. After three years, the 

1 went 10 see Chaudhuri /M/7//7M C 1 1PV7W10V* ’ LJ ~ 3, pages Sundlo charged with defending Nazi occupying powers were 

because, shortly before leaving X / IVtltd- f V i3 Li/i i Li f L%Z / t- loin n ,» Narvik— were in any case pro- bated, even if they were mostly 

for India. I had read his The • '* „ Nazi. King Haakon and his obeyed. 

Continent of Circe, which must SSSf* hie ' d -i2 d government fled, Vidkun Quisling Subtle pin-pneks were 

!i*» one of the most dazzling BY KEVIN RAFFERTY SS£«!2® . , next . conquesL a pp 0 im et j himself Minister administered by the courageous 

hooks about India ancient and !r? va J«-f.” 1 ! e !F 1 ^ f 7 ! 1 j 01 ^ President and Norway entered Danes who responded to the 

modern, doubly dazzling because . ,, r ,. . . . . ..• . the darkest period of her history, slogan broadcast by the BBC — 

Chaudhuri's massive erudition , . Ma , ^ *“ ls ^* c *USo he ^*P? rt Sandmavian iron ore Tlle ma joriT 7 of Norwegians Vi t?il vinde — We will Win. 

and coruscating wit illuminate ^ ® n ? 1 tokes virtually ao account of the inclined him to select- Norway Danes adopted a neutral Resistance was encouraged bv 

on every page the central prob- 1869-1947 by Sarvepalli Gopal. him an drama of -history, Collins “d Denmark. Paradoxically, although both countries the Norwegian sabotage of th*a 

lem of India: the cultural con- Jonathan Cape, £10 .00. 388 and Lapierre have provided a I everyone who mattered seemed sina [i] lana tic-fringe pro-Nazi Norsk Hydro heavy water plant 
fusion and ambivalence which P a E es story full of human drama. MyjbJ know.of the secret Nazi plan pg^e*. in Denmark there was at Vemork and the RAF raid on 

h;i< resulted fmm the imposition — — 1 — Sf! 1- I 1 . 00 ' Y,“ 10 , s «: c 3™P“ sn ,^ Fritz Clausen's . DNSAP. in Aarhus. By tbe time Hitler 

of the values of Clive and John Freedom at Midnight by Larry i“ e y t0 ° failed. It is all ; ” eserueoung. althou^i no one - Quisling's A’osjonaC ordered a swoop on Danish Jews, 

Smart Mill on a more ancient Collins and Dominique ea ^? bad “ living 1 heueved it could jeady. happen, Both countries had a the underground was well 

and wholly alien civilisation. Lapierre. Collins, £525. 500 At. best it can lead .to :« took the wehrmacht just four larger patriotic minority. And enongh organised to save 7,000 

Those who have also read his pages -hack joumalwm. ana there is an j hours to conquer Denmarx on jj a j a majority who merely who were ferried to safetv in 

The Autobiograph ft of an - abundance of that in the book: i Apnl 9 . Copenhagen being sought to survive. The salient neutral Sweden bv Danish fisher- 

fuknoirH Indian and A Passage Jawaharlal Nehru was nne of 10 ' n J° *--j a tT 0 ? P f h i5 trend that Mr. Petrow-’s book men. Norway’s Jews were less 

rn England win understand that thfffSuy mm 1 thte SSSS* X0 * J' eep U T d ^ ef0 ^ dawn demonstrates Is the way The fortunate: of the 760 deported. 

11 was with considerable excite- Sotu^ and w. namUTe **vting and dynamic, alongside LangeUme pier. uncommitted majority veered only 24 survived, 
meni that I opened his latest shed year the vear he took cower The opening paragraph of their Norway was a tougher nut to round to sympathy with the Mr. Pei row’s well-researched 
hnok Clire of India. They w-ili a„ d 3.1 ’ its nroblems in India boofe g bowg how bad the style crack, but again fortune seemed ;A!l!es.. . . . history- shatters some myths but 

certainly want to read it for from the British- for British c * 11 be:— to be smiling ou tbe aggressor in The Nazi claim that they reflects the immense cour a eo of 

ihemselves. for Chaudhuri, ii" 1947 was a wat^rshMi > “ II waa winter of a 1940. The Royal Navy was not sympathised with the Nordic the Nordic peoples who endured 

hesides beinq an absolutely hW ,’ b winter - hnm®^ S™ 41 fi ati oo’s discontent. An on top form and the- Germans races was shown to be bogus with such dignitv a nightmare of 

charming man, and a lively, h «dn ni mi nf the ^ 01 “elamdiolia hung like landed on the pretext of defend- when minorities like Norway's defeat and suffering, 

nven passionate conversationalist, end of a once a .dhlH tog over London, 

perhaps the outstanding cul- ^ Rarely, if ever, had Britain’s ^ 
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Costs have been contained and we have c ontipaed to re 
equip selectively and improve the net assets position. 

TJntil demand and confidence to rebuild stocks enable 
upstream suppliers to Jengthea order books, activity- wi 
lack continuity and proper efficiency. 

Meanwhile it will be our policy to husband the favouraW 
liquid position, contain costs, and await the upturn in tn 
textile cycle. 
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Smart 3IiJJ on a more ancient 
and wholly alien civlli nation. 

Those who have also read his 
The Autobiograph n of an 
ruknoim Indian and A Passage 
rn E upland will understand that 
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passions runrnng through lus on the air like puffs of admirers and disciples around . . - — £2.95. 218 pages 
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stature of the man. He offers an 
account based too much on the 
formal positions and poiltickings 
of Nehru, the Indian Congress 
and the British. The real Nehru, 
his thoughts, tbe blood and the 
passions running through his 
veins have evaded him. Nehru’s 
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It is the intention of the Directors to pay an intr 
dividend of 4% (1974 — 6.08%) (absorbing £7.838) b' 
0.5p P®r share exclusive of the imputed tax credit, 
dividend will be paid in respect of the existing share ca 
on the 23rd January 1976 to shareholders on the Teg 
of members on the 29th December 1975. It is also inte. 
that the total dividends paid in respect of the current 
shall-not be less than in the previous year. 
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edition £5.00 inland (£5 JO oversea*). 
7. BRITISH PETROLEUM EQUIPMENT 
AND SERVICES 1*76 edition. £13 00 
rr.ltmS— «*rncai £16.50 inti, air, 
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the masses of India as he stood lations after Independence to bent, untangles the we'D of sensi- former parmere-m-OTme and, of display of his research. The 

poised to take up the “tryst with try to dear up the communal blbties and deceptions. All course, on Baker Streets most colour 15 applied with delicacy, 

destiny M of Independence. blooShwL neatl^and economSdone. ^ mous ,nhab iS.? T las w f U a r a on £ ot slapped on with a trowel! 

The book is depressing be. Preerfom of JVfidiiioht is highly *!«»»» a ?9 ^ lametor Crow Baycwnter, 1871. Upstairs Master 

cause its author has a tendency readable, even when the writing Target Practice by Nicholas ? f Scotland Yard). The plots are, and Mistress lead comfortable, 
to play ? goodies and baddies" style makes you wince. For the Meyer. Hodder and Stoughton. m ? eed - de^Sh, and each gene- overfed lives. Master is justi- 
at the most complex social and authors the real star is un- EU3.1S6 pages rate5 a certain amount of sus> fiably apprehensive about the 

political moments in history. The doubtedlv Gandhi. Mouotbatten pense, though there is a needless plate. All these criminals about 

British are invariably baddies, and Nehru and the grand Mr - Meyer U the author of profusion of secondary charac- Downstairs there is poor Janey 
and poor Wa veil again gets un- masters .of .the old British ' andj The cent solution. He ters. There, ifl also, a profusion exploited- by one of these same 
fairly pilloried. By early 1M7 the new Indian Raj had tens of liv ® 8 in Los Angeles. This is his of 1890’s crnninai argot, with criminals as a source of informa- 
Gopal can even afford to dismiss thousands of troops- patrolling fira t thriller. It is a private eye glossary provided, which checks tion. The story is told with the 
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Congress was similar to that of just Gandhi. Add he kept the politics. The pace is admirably Moriarty reflects at one point); on thriller blurbs "Hoffvwood 

the bead of an Oxbridge college peace. • The twilight of the life swift The solution— ending in and Holmesians will probably dis- plans to make a major film from 

who is greatly revered but has of the forsaken old man. the one of those M story of my life ’’ pute the authenticity of the iliis book,” How nice if a oro- 

littje influence on the governing "half-naked fakir” as Churchill confessions— -does not bear sober events narrated, though that ducer were to make a minor 

body- called bun, is most moving. reflection, but then the author narration is achieved with gusto, delightful film from this one ’ i 


INVEST IN 50,000 BETTER TOMORROW 

50000 people in the United Kingdom suffer from progress 
paralysing MULTIPLE SCLEROSIS — tbe cause and cu 
•which are still unknown — HELP US BRING THEM RE 
AND HOPE. 

We need- your donation to enable us to continue our 
for the CARE AND WELFARE OF MULTIPLE SCLEF 
sufferers and to co ntinue our commitment to find the 
and cure of MULTIPLE SCLEROSIS through MKD 
RESEARCH. 

' Please help— Send a donation today to: 

. Room Fd, 

The Multiple Sclerosis Society of GJB. and N< 
4 Tachbrook Street, 

London SW 1 1SJ- 
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inflation and recession 


I ADVERTISING AGENCIES IN 1975 


Hardness of the times 


Only two per cent, casualties 




BY ANTONY THORNCROFT. MARKETING EDITOR 


BY JAMES O'CONNOR, DIRECTOR OF THE INSTITUTE OF PRACTITIONERS IN ADVERTISING 


5AATCHI - COMPTON has 
rlimaxed an extraordinary year 
iy gaining the advertising for 
i British Leyland drive to polish 
he image of its entire range of 
an. The sum involved is re- 
lotted to be around £lm.. and 
iaatcb i-Com pto a won the account 
q competition with Ley lands 
ther agencies, Benton and 
idwles and Murray-Parry. 

The company feels that the 
dverse publicity it is receiving 
rer its financial problems (and 
eports by think tanks) could 
ub off on the cars, and to thwart 
315 amassive campaign for the 
ange will start in the New Year, 
t is an unusual assignment, 
ring neither a corporate nor an 
idividual branding task. It 
rings Saatchi-Compton’s billings 
tom Leyland to over £2. 5m. 


FOR ALL the glamour of the 
actual advertisements, especially 
in television commercials, and 
for aU the gossip is the agencies. 

the advertising industry, . more 
than most others, is dependent 
for its prosperity on the business 
confidence of companies which 
in its turn means the general 
state of .the British economy. 


| So it is. basically a very serious 
'operation and, as Jim O’Connor 
shows on this page, the produc- 
tivity record of agency .personnel 
is something to warm- the heart 
of the Chancellor of the 
Exchequer. In the sane- way 
the fact that not much an ore 
than 13.000 people are employed. 


again in the first seven months 
of this year. • ■ 

The fact that prices have risen 
faster than sales means that cer- 
tain products -have got their 

price/value relationship wrong. 
A good example is provided by 
butter and margerine. Between 
1667-72 • . margerine achieved 
an average growth rate of 5 per 
eem. a year, while butter -sales 
slumped by 4 per cent, annually. 
But in 1974 a Government sub- 
sidy aided butter, culminating in 
the first seven months of 1975 
in a 13 per cent fall in mar- 
gerine sales and a 10 per cent, 
gain for butter. The same pat- 
iem is discernible between vege- 
table oils and. cooking fats, with 


i CHRIS INGRAM, who helped 
j form the Media Department, 
3e Kimpber owned media buying 
ampany, has left to start his own 
peration. He is building from 
rratch'and will initially concen- 
rte- on advising agencies on 
ledia matters. David Reich 
ikes over as managing director. 
The Media Department is 
irrently placing around £7 5m. 
orth of advertising a year, some 
L5m. of which is TV bookings 
ir Kimpber agencies. The rest is 
n; advertisers who prefer to buy 
iedia independently of the 
;ency -atid an impressive new 
Sent. British Olivetti, which will 
lend around £250,000 a year, has 
ist signed up. 

A NEW corporate advertising 
<mpaign for Shell breaks on TV 
i December 28 with a 60 second 
■mmerdat. It stresses the range 
Shell products in industrial, 
imestlc and economic life, and 
vives the “ Keep going well ” 
3glc, now in its third decade. 
ie campaign has been devised 
> OBM and also has a heavy 
■ess content 

MARKS AND Spencer . is 
inching its Gift Vouchers on 
T tins week with a £15,000 
rst on Thames and Granada. 
ie creative work comes from 
hn Simmons Creative Consul- 
ts and the media plan from 
e Media Business. 


OF MARKET SHARE & ADVEETiSifiG : 47 Brand Leaders 1965-Til 
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it suggests that . those brand 
leaders in 47 markets 1 who In- 
creased, or maintained, their 
competitive - position had in- 
creased their share of the adver- 
tising effort. Nielden believes 
that for established brands the 
share of advertising should be 
maintained at a level approximat- 
ing to the share of the market 
attained by the brand. 

This optimistic view for agen- 
cies may not be borne out In 
practice if the Media Depart- 
ment’s report is accepted. It 
begins by quoting some MEAL 
figures about a leading packaged 
goods advertiser which invested! 
£l}m. behind its brand is 1970. 
80 per cent of it on television. 
This year it is spending -£lim. 
Yet in spite of the 20 per cent 
rise in the budget it will only 
buy 60 per. cent of the advertis- 
ing weight, in terms of messages 
to customers, that it got for 
£250,000 less in 1970. 


IN DECEMBER a year ago a very 
frosty future was predicted by 
more, advertising people than 
there are snowflakes in a snow- 
storm. So we are all rather 
amazed to look back a year later 
and And ourselves still here; 
many, indeed, thawing them- 
selves out with the help of new 
business and. even In- some cases, 
increased profits. 

But not all. Life is hard for 
most agencies, and their pros- 
Ipectsfor 1976. while probably 
no . worse than those for 1975. 
look like continuing the chal- 


further fall in numbers — from 
14,900 in September, 1974. to 
13500- Prom a special study 
of redundancies just completed 
among the agencies It would 
seem that only about one-quarter 
of this fall is due to actual 
redundancies; the remainder is 

not replacing those who left, 
retired or died. 

Productivity has risen yet 
again, the consequence not just 
of inflation but of turnovers still 
rising a little while numbers of 
people are well down. It stands 
at about £46.000 per bead on 
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J. WALTER THOMPSON is 
blishing a series of papers 
lich make the case for adver- 
iog Tbe first by Jeremy 
Jlmore and John Treasure 
vered the definition and reason 
r advertising; the second, by 
irold Lind, looked at the 
Doomk ramifications: and the 
ird, published this week, con- 
nt rates on advertising and 
_Jriety. It was written by 
iderick White and Judie, 


• ■ — i nnon ~ • ' V 7V 

* VERNCKSS has-been appointed 


■ handle the £200,000 Omega 
atches account, as from next 
•ar. Dorian de was the previous 
ency. 


of which less than a half are 
actually involved in the task of 
producing advertising;:- would 
seem to dispose of the.xmnour 
that it provides a fat and lazy 
living — at least these, days. . . 

’•A. ’ 

Advertising has. In fact, been 
in decline for quite- a ie? years, 
and two reports this Week pro- 
vide the economic background to 
the decline. A Nielsen Re- 
searcher is devoted to u&rkeivg 
in ' a period of inflation and 
recession and tbe Medte Depart- 
ment has looked into the 
devaluation of the advertising 
pound from 15)70-75. ■/, 

Nielsen starts with the fact 
that while actual speeding by 
housewives in grocers shops has 
grown by 86 per cent, jjnee 1969 
prices have jumped by,S9 per 
cent, suggesting a : - real ” 
decline of 7 per cent Thi.? is 
further reflected in an invest iga- 
! tion into 35 packaged goads cate-, 
gories.-which account foi*v.r..tfre 
than a fifth of erocers* business. 
Between 1967-72 uctual sales rose 
by 1 per cent, -in 1973 tbev fell 
6y 3 per cent . managed a 1 per 
cent improvement in 1974, and 
have declined by 1 per cenL 


the later gaining 4 per cent in 
sales earlier this year as the 
price moved in their favour. 

Ironically “ own-label ” brands 
do not seem to have benefited 
as much. A survey of 18 brands 
shows a volume increase from 
25.1 per cent, to 27 per cent, be- 
tween 1973 and 1975, and a ster- 
ling improvement from 19.7 per 
cent to 2L3: a useful but not 
amazing rise. 

Some products that, seem to 
have bucked the trend, apart 
from butter, "are ready-to-eat 
cereals, packet soups, and cat 
foods. On the other hand, brands 
which have suffered the most are 
those where a less expensive sub- 
stitute is readily available, or 
where there has been an excep- 
tionally large price increase, or 
where the rate of frequency is 
easily controlled by- the user. 

A S profits fell for the grocery 
manufacturers, advertising 

budgets were cut back in an 
effort to hold costs down. Nielsen' 
examines the question of by 
how much and how soon should 
companies restore their advertis- 
ing spending. - By producing 
figures ‘for a previous recession 


• A major retailer is now spend- 
ing 88 per cent more, mainly in 
the Press, than five years ago. but 
only getting 6 per cent more 
impact. A third, whose 1970 
budget was £150,000 and who has 
kept it at that • level, has 
effectively halved its real spend- 
ing. . __ 

The* villain., of course, is in- 
flation and the report looks at 
what has happened to costs per 
thousand over the past five years 
in all tbe main media. Although 
it is impossible to compare such 
different activities as television 
watching and newspaper read- 
ing and to know the various 
discounts the Media Department 
attempts a comparison and sug- 
gests that over the five years tele- 
vision cost factors seem to have 
increased rather more than the 
cost of Irving while press costs, 
have lagged behind. 

However tbe hd^i TV index 
numbers from 1972 onwards are 
influenced by the fact that tele- 
vision time was cheap in 1970. 
Since 1972 both TV and Press 
costs have risen less than the rate 
of inflation, and TV has increased 
less than the press groups 
examined. 

What this means for 
advertisers who want to main- 
tain their . 1970 impact is 
summarised in a table. A 1970 
£250.000 campaign concentrated 
on TV should now be. a £520,000 
account. A £250,000 burst in 
national ' advertisers ought • to 
have grown to £415,000. in 
general magazines the rise is 
from £250,000 to. £335.000. and in 
womens weeklies id £430,000. The 
sad fact is that hardly any ad- 
vertising budgets will have 
received this boost in the first 
half, of the ’seventies. 
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lenges and increasing the 1 pres- 
sures while the 'economy 
struggles to get back to rights. 

Turnovers (billings) in 1975 
for IPA agencies (the very great 
majority of all advertising 
agencies) have just been esti- 
mated on the basis of returns 
from the larger agencies. A rise 
of 4 per cent- at £626m. (com- 
pared with £603m. for 1974), Is 
I not enough to handle inflationary 
costs, hut does help when gross 
returns increase alongside. Two 
years earlier agencies averaged 
an income of 15.7 per cent of 
turnover; in 1974 this rose to 
164) per cent. This year should 
improve the percentage again. 

Taking these two factors 
together, plus the action all 
agencies have taken to cut costs, 
the profitability figure is still 
likely to drop. Its largest fall 
was in 1974 over 1973 (2.4 per 
cent, down to IS per cent.). My 
guess for 1975 is 1.5 per cei)t>- 
a. slender margin whether viewed 
on a turnover or income base. 

The" IPA census of people at 
September 1. just being - pub- 
lished; to members, shows a 


average for 1975, compared with 
£40.000 the year before. Some 
agencies, of course, are well 
beyond the average; a few pro- 
duce figures twice as good. 

The final profits before tax of 
the agencies are more and more 
affected by increasing bad debts 
which, as a result of their acting 
as principals, they have to pay 
off to media when a client de- 
faults. 1974 saw an aH time high 
at nearly one million pounds 
(£973.000). These bad debts fell 
particularly on the medium and 
small sized agencies, where the 
figures just about doubled in one 
year. Since the total of all net 
profit before tax of IPA agencies 
in 1974 amounted to only £10.7m. 
the bad debts figures is very 
significant 

As John Treasure said recently 
in an article in IPA News, the 
advertising agencies are a rela- 
tively small business. Their total 
gross incomes (for all 2S5 IPA 
agencies) amounted to less than 
£!00m. (in fact £96.5m.). 

Tbe division of these incomes 
into source is interesting. Many 
people are inclined to think that 
an advertising agency feets just 


the media commissions, and 
that’s that. Not so. Each IPA 
agency on average now gets £3 
in every £10 of its gross income 
from sources other than the 
media commissions. And in the 
case of Industrial agencies it is 
about 15 in every £10. But the 
media commission remains the 
dominant base on which agencies 
and clients agree the total 
remuneration package. 

In .all this welter of averages 
many differences are hidden. 
Not every agency even made a 
profit in 1974. Also, great varia- 
tions exist between such groups 
as industrial and consumer 
agencies, or those in London 
compared with those outside. 

Although profit percentages have 
moved very much closer together 
over the last three or four years, 
the differences of grossing are 
still very apparent. 

An industrial agency grosses 
on average 1S.9 per cent. <15.9 
per cent, ten years ago), while 
its consumer counterpart 
achieves 15.9 per cent. (15.1 per 
cent, ten years ago). An agency 
outside London will gross 1S.5 
per cent, (ten years ago it was 
16.1 per cent.), whereas in Lon- 
don it is only 15JB per cent. (14.9 
per cent, ten years ago). There 
has hardly* been a change in the 
□umber of people employed out- 
side London — nearly a quarter of 
all agency people work there, 
and tbe figure has reduced by 
under 200 in the last five years. 

Other studies carried out by 
IPA recently have been specials 
on the rents agencies are paying 
throughout the country, and a 
survey of tbe arrangements 
about staff; their hours of work, 
pension arrangements, bonus 
schemes and so on. The average 
salary of the agency worker rose 
in 1974 by only about 13 per 
cento to make a total payroll 
payment of £51.3m,, which was 
rather more than half of the 
total gross income of the 
agencies. It was, as always, the 
largest part of the 88.8 per cent 
of .gross income -which went to 
pay all the expenses of running 
each agency. 

The agencies’ problems weren’t 
eased during the years as a re- 
sult of a squeeze on their cash- 
flow’: media at one end have 
been pressing harder than ever 
for their cash, while advertisers 
have in the main tried to get 
a little more credit than before. 
And 12 agencies w’ent into liqui- 
dation as a result— hence the 
98 per cent, survival rate in the 
heading. 

Nevertheless. 1975 was-' defi- 
nitely a year of survival for the 
agencies, much to the. amaze- 
ment of some of our more pessi- 
mistic colleagues. Nineteen 
seventy-six looks like being a 



year when the survival kits 
built in 1975 are still kept bandy 
but where there should he less 
likelihood of lifeboat station? 
being called than in the previous 
year. 


AGENCIES — NET PROFIT 
(Before tax) 

% of % i 



Turnover 

income 

1960 

2.9 

19.2 

1963 

2.1 

13.9 

1964 

2.5 

163 

1965 

2.2 

143 

1966 

1.C 

113 

1967 

1.7 

11.0 

1968 

1.9 

12.0 

1969 

l.S 

113 

1970 

13 

9.3 

1971 

1.8 

103 

1972 

2.6 

15.8 

1973 

2.4 

15.1 

1974 

1.8 

113 


Now 1976 


AT THE last moment Tune and 
Space, an " nrcasmn-ii Imllclin “ 
from the media department of 
Young and Hiibicain lias arrived. 
It covers in part the same 
ground as the Media Depart- 
ment’s review of ad ver Using 
costs from 1970-75. hut adds an- 
other dimension by making fore- 
casts for 1976 television costs. 

Y and R reckons that TV 
costs for advertisers rose by 15 
per cent, this year but will go up 
by 20 per cent in 1976 because 
of basic rate card . increases, a 
tougher sales policy from the 
contractors, and growing 
demand. 

The ITV companies will need 
to take a hard line because the 
good rise nf 17 per cent, in their 
.revenue this year is si ill below 
inflation. Y and R believes that 
the cost of television will have 
risen by SO per cent next year 
over 1970. effectively reducing 
the buying power of £250,000 to 
55 per cent, of its 1970 value. 
The agency reckons this makes 
TV a questionable medium for 
the 140 advertisers spending 
between £200,000-£300.000 a year 
on TV. 


Tfliis advertisement is not an offer of the securities for sale, or an offer to buy, or asolicatation of an offer to buy any such securities 
a proportion of the issue having been available in the market. This ‘advertisement c omplies with, the re quir e m ents of 

the Council of TheStock Exchange. 





Polysar Limited 

(Incorporated lixdec die laws of Canada) 

U.S. $30,000,000 10% Debentures Series C 1982 

Issue Price 100% 

Wood Gundy Limited 

Basque de Paris et des Pays-Bas 

Kredietibank S-A- LqxcmBourgeoise 

Swiss Bank Corporation (Overseas) limited . 

WestdeatscheXandesbank Girozentrale 


Increases inTVexpenditure by product category 


£23J3m 


£11 Am 


£ 10.8m 


Tofietrtes/ 

Cosmetics 

£8. 3m 

£5.2 m 




RetaU/Mafi Order 



£8.7m . 


£6m 

up 

Leisure Equipment 


£&5m 


£5.7m 


£44m 


£2.4m 


£5.0m 


£3.4m 


£2 _9m 


Government/ 

Service 

£2.2m 


£2JQm 


The Comical of Tho S tock Exchange of the United Kingdom and the Republic of Ireland has admitted the 30,000 
Debentures to the Official List- The Listing of the Debentures on The Stock E x change wfB be expressed in U-S. Dollars for 


: £ 


; : 

: S- h* ^ 


• = • each Svooa nrincmal amount (exclusive of accrued interest) and transactions will normally- be effected for settlement in 
' Srt c^ei^ calendar ^ay^ter the date of the transacti^JealhgsW Thursday* l&h 

December, 1975 up to and fn* ituthtg Thursday, 15th January, 1976 will be for deferred settlement on Friday, 16 th 
January, 1976. . 


Pharmaceu tic als 


£2£m 


M particulars of the Debentures are available in the stetwtical services ofExtel Statistical Services limited and 
tifrwvty .j ggryi ces T.imrtod j information can be obtained from: 


Wood Gandy limited 
SO Finsbury Square 
London, EC2A1SB 


B. Nivison & Co. 

25 Austin Briars 
London, EC2N 2 JB 




Household 

Equipment 

£&0m 

£4 5 m 
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Magazines 


Financial 


Records 


£1£m 


£0.2m 


Entertainment 


l^hDeccmbor, 1975 


Household 

Appliances 
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£0.3 m 


£0-4m 


Cars 

Source: MEAL 


Office Equipment. Agriculture/ 

Horticulture 



Notice to parent company shareholders 


Rights Issue 1975 

Certificates for the newsharesresultingfrom theiights Issnemadehy 
Aktiebolaget SvenskaKuflagerfabrikeri arenowready. Inthe U.K.these 
will be issued against receipted subscription certificates to be submitted 
to the Company's payingagentsinLondon: 

Hill Samuel & Co.Lid,45 Beech Streep LondonEC2P2IX 


Since 1970 the cost of advertising space in National Newspapers has 
gone up by 38% on average, while television rates have risen by only 29%.* 

So it’s hardly surprising that many advertisers are moving money out 
of the press and into television, some of them after years of commitment 

. to the printed word. 

For example, in 1970 the record industry put less than 1% of its money 
into television. Now it’s putting in about 58%. Financial advertisers 
have tripled their TV spending. And motor car advertising on television 

is up by over 450%. 

The bar charts here give you the story across the range of advertisers* 

as categorised by meal. 

If you’d like to talk about moving some of your money so you get better 
• value for it next year, we’ll beiappy to talk. 

* Source : Advertising Association 
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Incorporating THE FINANCIAL NEWS. 

t Established 1 S84< 

Head Office Editorial * Advertisement Offices: 
BRACKEN ROUSED CANNON STREET. LONDON, EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: Finamimo, London 
Telex: 886341/2, 883897 

For Share Index and Business Neil's Summary Ring* 01-246 8026 
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Ringing in the year of the 


closed shop 


By JOHN ELLIOTT, Labour Correspondent 


THURSDAY. DECEMBER 18. 1975 


Resigned to 


recession 


THE EXTREME modesty of the has already proved a bad basis 
Chancellor’s latest measures to for forecasting, seems to bes 
relieve unemployment is a vir- important questions about the 
tual confession of helplessness, future. 

Mr. Healer, to do him credit, 
has given repeated warnings Two issues 
that he is in no position to apply are Wo inter-related 

any serious stimulus to demand. 4 e bere: confidence, and the 
given the over-ndi rig problems effect Qf e0ntimiing inflation on 
of inflation and the balance of otll confidence and activity 
payments: his policy. unlike the . lf It . not onIy in ^is 
Government s policy appears to Muntry ^ the buslness 
be conbistent. In the deepest ^ nanc j a ] communities have had 


recession since the war his h confidence badly shaken 
actions are probably deflation- ‘ . ^ nA .„., p _ f r.mram. 

^na^ih.r. m, t G by the spectacle of Govern- 


ary; the public expenditure cuts £ t 4 r. an ^ c ‘' L r“; ci ri 1 _''^" 
which have, according to report. J?frh » lone 

been conceded by the Cabinet government with a long 


uvest X uuuceueu Uic UapiMCI ’ ^ c C MnAA Ul rnmim^ n 

will have far more effect than record . ° f fi ““!l a n 1 tU re ^!7 
the relaxation of hire purchase hicurriiu a P_P^if Q *,: 


UIC LCI4A4UUH ui IIIIC JJUIWIMC _ .. - tn 

controls— a matter of unlocking de ^'^ " Tti 

the stable to discover if the s . lab ‘ lia ? th i' r In ‘ 


horse has died. 


Increased saving 


deed, the OECD itself suggest 
that a clear plan to reduce 
Government deficits would 
restore confidence. It is an odd 
The chances are that it will analysis which requires Govern- 
prove to be comatose for some meats to plan to get their 
time to come. As is shown in finances into balance, but to 
the latest OECD survey of the refrain from actually doing any- 
eeononric outlook, published thing about it. 
yesterday, consumers in all the if the question is faced 
developed countries have shown clearly, the facts of recent 
a similar pattern of behaviour months suggest a different 
in the inflationary recession: analysis. Inflation itself under- 
they have increased their sav- mines confidence by enlarging 
ings. and have tried especially uncertainty: it enlarges Govern- 
hard to reduce their debts. The ment deficits finee taxes are 
traditional Treasury notion that collected in arrears: and it pro- 
hire purchase restrictions dam yokes the savin? to finance the 
up potential demand, which can Government deficits. 
be released rapidly when there Sq far a5 thif is a ^ pictuve 
is spare capacity in econ- f eventi jt seems jjkely that 
omy. is almost certa:nlyaboum VGov?rnments wil | continue to 
be disproved. incur - Jarge deficits.. yet with 

Tf the Government can do out stimulating demand, until 
nothing to control events at inflation itself has abated 
home, it must wait for external great deal further. This analysis 
help: and both Mr. Healey and reinforces the OECD’s forecast 
Mr. Wilson have repeatedly for the immediate future — a 
made it clear that they very modest recovery in 1978, 
feel that the U.S., Germany and led by the U.S. and Japan, which 
Japan might do more, from will tend to peter out: but it 
their relatively strong points to a different policy con- 
economic position, to stimu- elusion. It i-. that Governments 
lale a revival of the Western who wish for an economic re 
economies. This view has been covery are right in giving total 
much criticised, but it receives priority to reducing the rate of 
explicit suppon from the inflation. It is difficult to iraag- 
OECD: the review offers a dear ine that any sustained recovery 
admonition to Germany, in par- in activity which started from 
ticular. against over-hasty a forecast OECD inflation rate 
action to eliminate her budget of 8 per cent, would not soon 
deficit, arguing that Govern- have disastrous consequences: 
ments who may well prefer a but those who fear such an out 
wait-and-see policy after the eorae should be comforted by 
disasters of recent years should the growing evidence that a re- 
al least refrain from any action covery cannot be engineered in 
which would hamper recovery, such circumstances. On a long 
This again represents a con- view, then, it is encouraging 
ventional. demand-management that Mr. Healey, and other fln- 
view of affairs: but is such a ance ministers, should admit 
view any longer realistic ? The publicly that they cannot play 
conventional analysis, which- Santa Claus. 


Risks for detente 


in Angolan war 


THE South African Defence 
^mister has now officially 
admitted that South African 
troops are involved in the 
Angolan civil war. His state- 
ment yesterday, on the four 
South African soldiers captured 
by the left-wing MPLA forces 
and exhibited atva., Press confer- 
ence in Luanda, raises as many 
questions as it answers, lf they 
belonged to logistical units, 
wen? they providing support for 
Smith African battle troops or 
not? If they were captured at 
Cola, as the MPLA claims, they 
were some 400 miles inside 
Angola: hitherto Pretoria has 
nnly admitted its commitment 
to the protection of the Cunene 
dam just across the border. 


ments. Less .than a third of the 
members of the Organisation 
of African Unity openly support 
the MPLA. others are sitting on 
the fence or (like Zaire) sup- 
port the FNLA. and the OAU 
is unlikely to adopt a common 
position in the near future. But 
South Africa's diplomatic posi- 
tion is almost bouud to be made 
more embarrassing by avowed 
interference in a neighbouring 
black state. 


Repercussions 


Commitment 


But whatever uncertainties 
subsist on the extent of South 
Africa's present involvement in 
the Angolan war it is clear, 
from the Defence Minister's 
parallel announcement of an ex- 
tension of national service, that 
the. government intends to be in 
a position to increase its mili- 
tary commitment. It may be pre- 
mature to leap to the conclusion 
that Angola will be South 
Africa's Vietnam, but the gov- 
ernment is surely playing an ex- 
ceedingly dangerous game 
which could have damaging re- 
percussions for itself and for 
its broader policy of ddtente in 
southern Africa. Pretoria may 
believe that it is a vital national 
interest not to have a northern 
neighbour ruled by a Marxist 
regime. But it is much easier 
to get involved in such a war 
than to be sure of winning, 
especially when the rival armies 
are being backed, more or less 
discreetly, by the two super- 
powers, and it i* virtually im- 
possible to be sure of winning 
rapidly and at small cost. 

Black Africa is far from 
united in iis view of the claims 
ni the rival liberation move- 


,»More seriously. South Africa's 
involvement could well lead to 
an escalation of a war which 
already threatens to have reper- 
cussions on ddtente between 
Washington and Moscow. Dr. 
Henry Kissinger is committed to 
the view that the MPLA must 

not be permitted to win, and 
the United States has already 
supplied money to the FNLA 
movement which is backed by 
Zaire. It is virtually incon- 
ceivable, in the light of the 
Vietnam experience, that the 
Administration could do more 
than provide money and arms, 
and it is clear that Dr. 
Kissinger’s views are contested 
inside the State Department, to 
say nothing of other parts of 
the government 

But even an arm s-length in- 
volvement by the United States, 
in competition with the Soviet 
Union, could raise serious 
questions in 'Washington over 
the real state of detente. 

Above all, Angola may pro- 
vide a test-case for the Kissinger 
strategy of interfering on ideo- 
logical grounds in small coun- 
tries (usually with regrettable 
results), while attempting to 
negotiate overarching agree- 
ments with tbe Soviet Union. 
Dr. Kissinger should consider 
whether anything useful is 
gained by selling gram to the 
Soviet Union, while at the same 
time waging a covert war 
against Soviet proteges in 
southern Africa. 


O F all the industrial issues 
which arouse political 
passions and public 
anger. That of the trade uruon 
closed shop is probably the most 
potent. To varying degrees it 
annoys those who object to 
unions in general, those who 
resent the growth in trade union 
power, and those who just do 
not like being told what to do. 
There will soon be a lot of this 
sort of opposition around. For 
next year promises to be the- 
“year of the closed shop'* as 
unions prepare to cash in on 
new legal freedoms provided by 
Government legislation. ' 

Last year's Trade Union and 
Labour Relations Act "freed 
closed shops from tbe 1971 In- 
dustrial Relations Act’s con- 
straints but successful Opposi- 
tion amendments watered this 
down, especially by giving in- 
dividuals the right to opt out 
“on any reasonable grounds” 
and not only for strictly religi- 
ous reasons. The precise mean- 
ing of this is now being tested 
in an industrial tribunal on the 
Ferrybridge case of six elec- 
tricity supply workers who have 
lost their jobs through refusing 
to join closed shop unions. At 
the same time Mr. Michael 
Foot’s amendments, now the 
subject of the Parliament Act. 
are aimed at stopping this 
potential loophole. 

A large number of unions, 
including those in the civil 
service, are preparing to forge 
ahead with closed shops, aimed 
at consolidating their positions, 
especially in white-collar areas, 
and at killing off breakaway 
unions, such as the Ferry- 
bridge Electricity Supply Union, 
which expanded during the 
Conservatives’ Industrial Rela- 
tions Act. 


SOME NEW CLOSED SHOP AREAS 


100,000 

200,000 

200,000 

540.000 

40.000 

45.000 

110.000 
400,000 

1m. 

SSfiOO 

21.000 
13,000 
60JMW 


Electricity supply rnanual workers 

5»»w*Y waiter* 
ro« Office workers 

Mvil servants. 

Electricity supply white collar workers 
Gas supply white collar workers 
Other public services 
Local government white coliar workers 
Local government manual worker* 

Ford manual Workers 

Yauxhail mamnri workers 
Trustee Savings Bank staff 
Footwear Industry workers 


1969 agreement reintroduced last year 
1969 agreement reintroduced four month* ago 
New agreement awaiting final legislation 
Government considering national daim 
National claim lodged 
National daim lodged 
Similar white collar claims contemplated 
National informal talks: local daim* lodged 
National informal talks: local claims lodged 
Claim to be lodged soon 
Agreement implemented last month 
u Agency shop n agreement being finalised 
Agreement planned to start neat year 


general secretary of ihe 
National and Local Government 
Officers' .Association, which is 
.sponsoring dosed shop claims 
across the public service. White 
collar trade unionism is the 
growth area for the next decade 
and Mr, Drain probably spoke 
for almost all his colleagues 
when he told me: “ Trade union 
negotiations and machinery are 
so much a part of the citizens’ 
working life that it is unreason- 
able that someone should be 
able to opt out, other than on 
the strictest religious grounds, 
from trade unionism any more 


than he can opt out of the 
ofii 


“ unbearable coercion versus 
industrial logic.” 

The issue centres on the fate 
of the man who refuses to join, 
or wishes to leave, a trade union 
and so loses his job. This raises 
the question of the freedom of 
an individual to join collectively 
only with those he Chooses — 
and not to be penalised as a 
result. Some people may object 
on the strictest religious 
grounds, and are [generally ex- 
cluded from (dosed shops. 
Others may. develop “ conscien- 
tious'’ grounds, but'iii practice 
these generally are confined to 
religion. Even the Conserva- 
tives’ National Industrial Rela- 
tions Court found in one case 
that the issue of"' conscience 
“necessarily points to and in- 
volves a belief or conviction 
based on religion, in tbe 
broadest sense as contrasted 
with persona} feeling, however 
strongly held, or intellectual 
creed.” 


Freedom of the 
. individual 


Closed shops are now. being 
introduced. negotiated, or 
claimed for something like 3fiT. 
workers. This is in addition to 
some 4m. workers who It is 
estimated are already covered 
by varying sorts of. shop 
arrangements and amounts to 
a substantial proportion of the 
total of 10m. workers in.TL'C 
unions. 

For th'e past year ii has been 
the impact of journalists’ closed 
shops on the freedom of editors 
to edit and on the freedom 
of speech which has dominated 
the debate on closed shops. Now 
with the Ferrybridge case co- 
inciding with tbe re-emergence 
in Parliament of tbe Govern- 
ment’s legislation on the subject, 
the debate is being .broadened. 

The debate involves an argu- 
ment over- the relative import- 
ance of individual versus collec- 
tive rights or. as one labour 
relations expert cynically put it 


Most opponents of tbe closed 
shop want a far wider let-out 
although their objections may 
be more on industrial grounds 
than on points of principle. The 
basis on which the Ferrybridge- 
centred Electricity Supply 
Union has thrived, for example, 
has been the freedom to join 
a union which an. individual 
regards as industrially prefer- 
able. The case at Vauxhall. 
on the other hand, stems from 
objections to the Amalgamated 
Unioa of Engineering Workers’ 
strike record. 



book . on the electricity indus- 
try's labour relations written 
four years ago by Sir Ronald 
Edwards, who had been chau> 
man of the Electricity Council 
during the 1960s and who is 
now chairman of British Ley- 
land. and by Mr. R. D. V. 
Roberts, the then personnel 
director of tbe CounciL Sum- 
ming up a chapter covering the 
introduction- of tbe closed shop 
among other matters, they 
write: “We consider that ihe 
unions, in this decade, recon- 
ciled the economic needs of the 
industry and the demands of its 
customers with the pursuit of 
their traditional and proper 
role of protecting and promot- 
ing the interests of their 
members.'’ 


Mr. Michael Foot: bis amend- 
ments to the Trade Union and 
Labour Relations Act are 
intended to plug a potential 
loophole. 


Here these senior managers 
were reflecting a view that in 
their industry they bad four co- 
operative, constructive manual 
workers* . unions which . had 
helped with modernisation and 
productivity improvements . to 
the benefit of the industry and 
its members. In any case, all 
but 1 or 2 per cent, of the 
workers were in the unidns 

already. 


other laws and conventions like 
those covering planning or 
education which similarly 
affect his life in the com- 
munity." 

Traditionally, many trade 
unions have taken a fairly re- 
laxed and libertarian view of 
individuals who want to opt out 
of membership. For example, 
deals sucb as those originally 
struck by industries like elec- 
tricity supply before the 1R Act 
provided for the closed shop 
oniv to apply to new entrants to 
the' industry (who could also 
abject on undefined conscien- 
tious grounds). Existing em- 
ployees were perfectly free to 
stay nut of the unions U they 
wished but all existing and new 
union members would nor have 
the right to resigu. 


Different 


Many unions are now tak 
this line, which suggests i 
there could be a large num 
of industrial tribunal app» 
in the coming tnonth-> The 
istence of a non-TUC organ 
tion, the Confederation of 1 
ployee Organisations, encou: 
ing breakaways such as the E 
tricity Supply Union where 
divi duals want to assert tl 
freedoms, is important beca 
it could act as a polarising fc 
for dissidents as well as a cer 
for propaganda aud put] 
pressure on politicians. 

A less strict form of do 
shop, the “agency shop,” • 
imported into this country ft 
Canada by the Conservatr 
IR Act, and overcomes m. 
such objections. But it was t 
cotted by the TUC and was li 
used except by one or 
unions such as the Natic 
Union of Bank Employ* 
which is still negotiating s 
arrangements. 

These would provide 
people who do not want to j 
the union either to pay duet 
an “ agency fee ” to the un 
or to pay an equivalent suit 
an approved charity. This r 
be favoured in some wh 
collar areas, such as the c 
service, as a way of handl 
existing employees who obj 
to joining a urnon, but 
general union view is that “ 
want members, not pay 
guests.” 


systems 


The basic 


Problems of this' sort are 
likely to multiply as closed 
shops expand into areas ' shown 
in the table, especially into occu- 
pations such as the.civil service. 
But if it is generally accepted 
that closed shops jm some form 
.should be perraifted. then the 
corollary .must/be that there 
should be some rules and sanc- 
tions to enforce them— and the 
contentious issue of a man los- 
ing his job if he refuses to join 
seems' to be tbe logical cortclu- 
sion for Such sanctions. This 
leaves open the question which 
has. arisen at Ferrybridge of 
whether the man is guilty of 
industrial misconduct and 
should lose his unemployment 
pay. 

•' Broadly, employers take the 
view that closed 6hops are 
useful and fair providing that 


a large proportion — say 90 per 
cent, or so— of a workforce is 
already in trade unions. Some- 
times employers find that, 
where they have more than one 
union, a shop agreement em- 
bracing them -ali can help to 
bort out inter-anion difficulties 
by making the unions (perhaps 
with the help of the TUC Brid- 
lington inter-union rules) carve 
out and maintain their parishes. 
The electricity supply industry, 
whose manual workers’ closed 
shop has led to the Ferrybridge 
case, is an example of this but 
there are other cases where 
inter-union rivalry and disputes 
have continued within closed 
shops. Equally they can. but 
need not. enhance uhlons’ 
authority over their members 
and so decrease the risk of 
unofficial industrial action. 

An employers’ view of the 
industrial logic of a dosed shop 
is illustrated by. a passage in a 


The basic trade union view 
is that dosed shops are a 
natural right, enhancing . a 
union’s strength and keeping 
interlopers out. In particular 
they dispose of that most 
despised of all creatures in 
union drdes — the “ free rider ” 
who reaps the benefits attained 
by the unions he refuse^, to 
join, and the breakaway ufion 
which seeks to undenmne 
established, normally, TUC 
unions. 


Minority 


union€ 

i, l/owever. 


Sometimes, However, the 
compleidties of inter-union re- 
lationships can discourage 
unions from wanting nj 
formalise vague frontiers while 
at the same time a minority 
union in a company or industry 
might well oppose a dosed shop 
because it would curtail its 
growth potential 
But the basic union view is 
well put by Mr. Geoffrey Drain, 


This is a typical way of oper- 
ating the most normal type of 
dosed shop — known as the post 
entry shop bur sometimes called 
a “union shop” or “100 per cent 
union membership." This pro- 
vides that people must become 
a member once they are em- 
ployed and is quite differenr 
from the rare and restrictive 
pre-entry closed shop where a' 
man must join a union before he 
can be employed. 

All the dosed shops now be- 
ing introduced, or claimed, are 
of the post-entry type and some, 
also include the provision that 
existing employees need not join 
—a union concession frequently 
requested by management on 
both libertarian grounds and 
because it rules out the Ferry- 
bridge \ype of problem where 
existing ^employees are made 
martyfcs. However, unions have 
become fan less willing to con- 
cede this fyaint following the 
peroid Of tbit IR Act which en- 
couraged the growth of break- 
away unions.. When the elec- 
tricity dosed shop was reacti- 
vated last year, the unions were 
adamant that everyone had to 
be members and that the ex- 
ception for existing employees 
which they had ben prepared 
to concede when the dosed shop 
was first introduced in 1969 was 
no longer tenable. 


question 


There arc. therefore, van 
ways in which the introduct 
of a dosed sho pcan be ea 
— by allowing existing i 
ployees to be exempted, 
providing for “paying sues 
and by interpreting c 
science " more widely tl 
Strict religious grounds. E 
while such innovations mi. 
“buy off” many opponer 
they still leave the basic qu 
tion of whether or not tin 
should be dosed shops at 
They do not deal, either, w 
the problem, illustrated by 
editors’ row. over the iss 
closed shops raise as they m 
into professional and manage 
areas. But the blunt fact is i 
the Conservative Govcrnm 
failed with its IR Act lo out 
them and senior Consemt 
Cabinet Ministers were r 
pared to restore them lew 
if. the IR Act had ever b 
amended. 

What the IR Act did do 
to prevent their spreac 
rapidly into the areas wt 
are now being opened up. 
is this surge forward by 
unions which justifies a r 
look at an issue of union po’ 
which has normally b 
accepted with only accasic 
outbursts of public protest 
the past. 


MEN AND MATTERS 


Belfast signals 
for help 


While the fuss rages over tbe 
£162m. plan for saving Chrysler 
there is a much more modest 
daim on Government funds be- 
ing made to save one of the 
City's latest but most popular 
laudraarks. HMS Belfast the last 
surviving British cruiser from 
the last war and now moored 
opposite the Tower of London is 
in financial difficulties — or 
rather the HMS Belfast Trust 
(which took the ship over four 
years ago) is. 

Rear Admiral Philip High am, 
director of the trust makes it 
clear that the financial difficul- 
ties fall into two cat£$bties/Th£ 
ship is losing money as a going 
concern at tbe moment but that 
is not what the discussions with 
the Department of the Environ-' 
ment are about Government aid 
is being sought on the longer 
term problem of maintenance. 
Docking to see to the hull will 
be essential at some stage and 
there is inevitably gradual cor- 
rosion. to the upper works. It 
is hoped the DoE may come 
across with some aid ib these 
respects. 

Difficulties on the current 
account are partly due— like 
most people’s — to inflation. By 
to-day the number of visitors to 
the ship should have topped the 
1.5m. mark, and it is also prov- 
ing a success as a venue fnr 
private functions. But even 
charging West End prices (with 
tbe catering being done by Ring 
and Brymer, the family com- 
pany of the new Lord Mayor, 
Sir Lindsay Ring) the ship is 
operating at a loss. 

The rest of the trouble dates 
back to the original appeal 
launched by the trust to acquire 
the Belfast and bring it round 
from Portsmouth to what was 
intended as its permanent home 
in The Pool of London. The 
appeal was designed to raise 


£200.000 and only got as far as 
£108.000, while the actual cost 
of the operation was £210,000. 

The shortfall of around 
£100.000 is being, funded,- by an 
overdraft from NationsT West- 
minister Bank, secured~on the 
scrap value of the hull; As the 
Admiral points out, even if the 
overdraft could tie eliminated it 
would mean a saving of between 
£10.000 and £12.000 a-.year in 
interest payments which in turn 
would halve the trust’s financial 
problems. 

Another appeal is being con- 
sidered, as are various alterna- 
tives. and there is a concentra- 
ted drive to stej*up the number 
of private functions held aboard 
the ship- Unless, these moves 
are successful the only alterna- 
tiva wauld appear to be the un- 
jftjminate end. of the last ship 
from a ; bygonfr age. Launched 
in 193ft -the Belfast is a heavy 
cruiser, steam propelled^ and 
with guns as its main armament. 
That makes it the lact British 
ship to rely on a broadside as 
its chief weapon. To-day’s navy 
sets greater score by sophisti- 
cated guided missiles. 


became known that Barnes was 
planning to speak at a London 
seminar on insolvency (there's 
a sign of the times) yesterday. 
On Tuesday. Peat Marwick 
Mitchell, tbe accountancy Arm 
providing the receivers, 
launched a counter-attack of 
its own. It rejected a statement 
by N'D's present directors that 
there was a surplus of assets 
over liabilities and said the 
joint receivers (including 
Rupert Nicholson of Rolls- 


P£FT 
of 
iflwsTwr 


Barnes sounds off 


"Brutal . . . insensitive . ■ . 
clumsy.” Thus Derek Barnes, 
one-time Blackburn Rovers pro- 
fessional footballer, yesterday 
described the process of re- 
ceivership which overwhelmed 
his Northern Developments 
house-building group in tbe 
summer. Barnes founded the 
coxflpany before he was 21 and 
floated it in 1968. H& boasts 
of the way bis dominant role 
continued, and his reaction to 
the decision of bankers Williams 
and Giya’s as debenture holders 
to call in receivers was de- 
cidcdiy bitter. He was sacked 
as chairman in July. 

The paat few days have seen 
a curious turn in the atory- U 



massive reductions in outstand- 
ing loans, and then have tbe 
power to appoint receivers if a 
company cannot meet the new 
arrangements. 

Barnes duly criticised the 
prices obtained for land both 
prior to receivership — Peat 
Marwick had been called in as 
advisers several months before 
the fateful event— and after- 
wards. He criticised too recent 
valuations of the company’s land 
bank and work-in-progress by 
independent surveyors and the 
amount received by the 
receivers which he thougbL 
would total £lm. a year. 

Several of those attending the 
seminar slipped upstairs to the 
Barnes show. There were 
laughs. Having slanged the 
banks' attitude, Barnes grumbled 
at bis audience: “Just try being 
in that position.” “Matter of 
fact." said one gentleman, “i 
am.” 


Post pourri 


u Is the EEC going to help us 
to dispose of our car mountain 
when It comes? ” 


Royce fame) “ do not accept 
the accuracy and deny the 
relevance" of Barnes's alleged 
statements an land sales Peat 
Marwick had handled. 

The organisers of the seminar 
became nervous, it seems, at 
what Barnes might have to say 
and he adjourned to another 
room of the Hilton Hotel to 
deliver the promised barbs, 
Barnes's central argument was 
that hankers should not be 
allowed to demand suddenly 


In common with many other 
people. I've trimmed the 
Christinas card list. Peculiar, 
though, that having refused a 
special seasonal internal rate, 
the PO doesn't have the same 
flexibility when it comes to 
international charges. -Under 
printed paper rules (less titan 
five words and an unsealed 
envelope) 5p will get the mes- 
sage to New Zealand. 

The Post Office warns me that 
sort of mall can take a long time 
to arrive. That’s not a cue, 
please, to. write in with your 
latest first-class-and-it-took-a. 
month story. ... 


Insect news 


A glow-worm derided to have 
a hysterectomy. The result 
delighted her. 


Observer 



Rubber 
Regenerating's 
new name! 


This is one change of name that benefits EVERYBODY, 
—because the respect that Rubber Regenerating has 
earned in the rubber industry, coupled with the backing 
of the internationally famous Uniroyai Company, 
means that a better- than -ever company emerges to 
service your needs in the field of reclaim and rubber 
. chemicals. 


As from December 28th 1975, the Rubber Regenerating ‘ 
team, under their new title of Uniroyal Chemical, will 
be at your service to advise, appraise and supply your 
requirements, and we look forward to providing an 
even more efficient and complete service than before. 



UNIROYAL CHEM1CA! 


DIVISION OF UNIROYAL UMITEI 

Tr afford Park . Manchostar M17 IDT 
Teioplponer 061-872 1424. 
TglagrttiM'RBgQiwatQ' Tclox. 660079 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


Death of a uoii-existent strategy 


THERE ARE two arguments 
against the Chrysler rescue 
which have- been overplayed. 
The first is that it is a breach 
or the so-called “ industrial 
strategy" announced at 
Chequers. The second is that 
t conflicts with the Think Tank 

Report. 

The rescue operation is, how- 
ever. quite out of keeping with 
>oth Mr. Denis Healey’s well- 
mown personal views about not 
tempting to preserve senes- 
-ent industries and his official 
(uties as guardian of the public 
lurse. 


Do not believe 


By not resigning over 
Ihrysler. Mr. Healey is re info rc- 
ng his reputation as the tough 
'Jiancellor who loses most of 
is battles. The characteristic 
mature of this Labour Govem- 
leht, compared with its 1064-70 
redeccssor. is that so many 
f its Ministers do not even 
rctend- to believe in its 
oliries, hut defend them purely 
i terms of “ political and social 
■alities." 

By this they mean the 
emands of the union leaders, 
r pressures from within that 
jiv section of the population 
hich plays an active role in 
te Labour Partv and wbose dis- 
rnportionate influence depends 
raely on the self-interested 
•fusal of both Front Benches 
- reform the electoral system, 
is a habit Whitehall advisers 
i vc picked up with their rejec- 
d plan for cosmetic import 
introl* on cars in return for 
smaller Chrysler rescue. 

The reason why there is no 
use to weep over the ruin of 
i “ industrial strategy " is that 
?re was very Httle strategy to 


start "with, and what there was 
was mostly bad. The document 
which was eventually agreed . at 
Chequers a few weeks ago went 
through an enormous number 
of drafts by the end of which 
almost anything meaningful had 
been deleted. This was why the 
CBI and TUC could both so 
readily endorse iti 
But if it did have, one resi- 
dual doctrine, it was that of 
the corporate State or,' Heatb- 
Healeyism. This was that the 
Government and • "industry ” 
would in concert pick on 
“ growth " sectors, which would 
be stimulated by Government 
financial and other favours. "Why 
tbey. should need such favours 
if they really were "growth *’ 
sectors was never Explained; 
nor was the means by which 
tripartite committees would be 
able to find promising invest- 
ment projects Which had 
escaped the scrutiny of people 
and organisations with their 
ow-n money at stake. -. 


industrial lobbies. It would be 
best to recognise this fact' of 
life. There is, of course, a per- 
fectly good case for delibera- 
tely slowing down the pace of 
change to protect those affected 
by it. 

One example would be finan- 
cial support to postpone large 
scale redundancies during' a re- 
cession — defined as a period 
when the trend of notetudent 
unemployment is upwards. In 


.wishful thinking about future 
profitability, which leads to the 
commitment of the really large 
sums. of money stretching in- 
definitely ipto the future. . The 
remark which has made my 
week is that of Sir Kenneth 
Keith, Chairman of Rolls-Royce 
(1971). who is negotiating for 
upwards of £I00m. from the 
Government to meet next year’s 
working - capital requirements 
and who has just said: “It an- 


ahd making identical models, as 
their counterparts on the Con- 
tinent. 


Practical man 


Most valuable of all is the 
demonstration, starting in Para- 
graph 43. that inadequate invest- 
ment is the least of the weak- 
nesses of the British industry. 
Gross fixed assets are perfectly 


FL0W5 OF UNEMPLOYMENT AND VACANCIES 
{Employment Offices only) 


GREAT BRITAIN 

Seasonally adjusted 


Plaything 


The Chrysler rescue opera- 
tion will have performed one 
service if it. lays to rest these 
illusions. Industrial . interven- 
tion in the U.K. nearly always 
takes the form of slowing down 
change, and preserving concerns 
against which consumer? at 
home and abroad have voted 
by withdrawing their -.custom. 
Alternatively, as with Contort e. 
it takes the form of . prestige 
projects which cannot pay their 
way commercially, and! Whose 
spill-over effect? which do not 
appear in the profit sold loss 
account are usually unfavour- 
able. . 

Whatever may be possible in 
tbe French context, iiftustrial 
intervention in this country is 
the plaything of short term poli- 
tical pressures and regional and 


1974s Average per month over first 
11 month* 

1975: Average per month over three', 
month* ended: 

June 

July 

August 

September 


UNEMPLOYMENT 

joining Leaving 

register - register 

VACANCIES 

Inflow. Outflow 

COM) 

COM) 

. COM) - 

COM) 

WJ 

. 312.6 

201.2 

206.0 

J90J 

34ZA 

157.4 

1753 

410.1 

- 341.0 

158.0 

171.1 

417.4 

34A0 

161.0 

167.4 

'427j4 

360.9 

• 1 

1674 

1663 


Sourer: Dopt, of Emplvfmeia 


the . upturn, the rate of lay- 
off could still be controlled. At 
least we would be under no illu- 
sion that we were doing any- 
thing other than deliberately 
retarding Industrial change for 
the sake of other objectives. The 
operation would be limited in 
extent and time and the cost 
could be closely monitored.. 

The real harm from the last 
Government's Upper Clyde 
rescue, the Rolls-Royce salvage 
operation, British Leyland, and 
now Chrysler, is not the attempt 
to subsidise existing jobs, ft is 


Hoys' the hell out of me' to see 
money being put into Chrysler." 
* Discussion of -the recovery 
prospects of _ industry's "twoun- 
ded h eroes fMr.’Wilso n ’s term} 
brings one; to tbe Central Policy 
Review Staff (Think Tank) Re- 
port on the British Car Industry. 
Of course- the CPRS deserves 
praise for .confirming and quan- 
tifying what we have all suspec- 
ted but never quite been able 
to prove. The. key example is 
that British ter assembly plants 
produce only half as mutii per 
man, using, identical equipment 


Letters to the Editor 


PlY»irpr|f t{iA dom raoi, « accurately than else- why Mr. RogaJy thinks that spenders and savers, workers 

t it v till IUC where. Vi differentials in incomes in spongers, and I fail "to see why 

Mr. Rogaly also seems to imply Britain “may be too wide." In the' industrious should be neavilv 

jnCrCV SED lhat social class differences -rare fact, due to almost confiscatory taxed as a result. _ 

o r synonymous with class prejudice; taxation on higher incomes Equality is unattainable, and 

„„ ti lf . Executive Director and lhat we <xeK able In some which make any increase in only desirable if we can all agree 

ends of the Earth ’ wa 5 t0 eliminate inequalities in salary levels above approxi- on the same tastes. What we 
.. ■ . . possessions, and in social class mately £20,000 p.a. virtually need is equality of opportunity'— 

u . neaa “ n ® differences in mortality and ill- meaningless, coupled with the a very different thing. 
ness - we would thereby, cease to huge increases in wages during W. H. Bailey. 
u? v. r * aclor . {' December li 5) be “ class ridden." accepting Herr the past two/three years, differ- 3. Meridian Road, 

» uc L e *5 Schmidt’s remark at its face entials in net income in Britain Bristol. 

|ff„! valuo- This also seems to be a are far narrower than in most - 

ver - v doubtful proposition: ' other leading industrial 

< It would also be interesting to countries. P^ITV OTI 

ni/m. nniSv toow "'hat evidence in fact dies Mr. RogaJy asserts that “it is Lalij UU 

HrAh de hwHm exist that there are differences in impossible to change society- by J • rt l r f r | fr 
rar ^' b p “ l “ class prejudice ? in - different- altering the- system - of school- (111 FI K 1TI § 

P3Tts of Europe and particularly mg. 1 feel that this statement - , n r n m -,« 

m i & & OTrse,ves ” d w “* iLTBAKH 

ssa s ..-Ta«.“«dM: 

a ^- alone 0 t 3j Qft land — where class distinctions ber - accepts that there is a 

rl\ But we can he fure 1 are almost unknown, although condition of alcohol dependency, 

... an £ f urrher research differentials in income are wider b « l « so. fearful of a “witch 

i the deployment of the 17,,,. __ i.L. L___ than here— education is pro- hunt” that he urges that it be 

ionium-fuelled FBR will both H/VCIl tll6 066S vided. basically and mainly, by ignored. So successfully have the 

im;»tc the proliferation of - , the State. Variations in attain- “doctors and sociologists" so 

•lear weapons and increase hSIVC C1HSS6S meats, therefore, only arise as a admonished disregarded that 

roatically the opportunities w result of differences in ability. JLn advice in recent years that we 

terrorist action. The counter From Mr. C. Wheatley. other words every child bas tbe have learned a great deal about 

i.-ures against .such risks may Sir.— I agree with Mr. Joe same educational - opportunity factors in everyday life which 

may not prove effective, but Rogaly (December U) that some which Mr. Rogaly says should be determine -tbe progression from 

a major price of the ’peuple are overpaid and some “an essential object of policy." harmless to harmful drinking in 

ulonumi economy" is to be underpaid, and between the two- Unfortunately, this is not the a small proportion of the popula- 
erosutn of civil liberties we the gap is much too wide, but I case in this country, which 1 is tion (which nevertheless amounts 
f well wish to find an alterna- think his pseudo-scientific the only one in Western Europe to a great many people). 

solution to our energy approach (graphs, statistics, et where an important sector of If industry here were to follow 
“* eais all to the problems inherent in the middle class ’ persists-— in the- pattern of. its American 

i tins context. Sir Alan social inequality bas about aa many instances to the extent pf counterpart and apply this fcnow- 
irell’s assertion that “benign" much relation to reality as Oscar almost pauperising "itself— In ledge, its. burden of alcoholism 
rsi' sources can only contri- Wilde's " The Soul of Man under sending its offspring* ~to toe so-' could be lightened, wastage 
- “a minute pan of our Socialism.” called “public" and other reduced, and efficiency improved. 

d$ " must be challenged- This He seems to approve of Herr private schools. These establish- In_ so doing, those of us who 
■rtion is based chiefly on the Schmidt’s remark that " as long menis inculcate a class-based “ life's little dependen- 


vn the Executive Director, 
ends of the Earth. 


normal as a percentage of sales 
by European standards in Ford 
and Vauxhall. The weakness in 
“assdt base” is largely concen- 
trated! in Chrysler, and British 
Leyland. Even in the latter case 
tbe deficiency is largely in com- 
mercial vehicles. 

Only 5 per cent of the differ- 
ence, in man hours involved in 
manufacturing the Leyland 
Marina aud Ford Cortina is 
attributed to a difference in 
capital equipment Not the least 
of the fallacies In tbe supposed 
“industrial strategy” . was the 

GENERAL 

European Parliament votes in 
Strasbourg on proposal partially 
to restore cuts in EEC's 1978 
Budget made recently. by Council 
of Ministers. 

EEC Council of Ministers (Social 
Affairs) meets, Brussels. 

Hospital consultants meet >o 
discuss Government proposals on 
private practice. 

Iron and Steel Trades Confede- 
ration executive meets to 
consider BCS's plans for saving 
labour casts. 

Japan Automobile Manufac- 
turers’ Association begins talks 
in Loudon with Society of Motor 
Manufacturers and Traders on 
automobile industry in both 
countries). 


emphasis it gave to new invest- 
ment— a typical example of 
getting cart and horse the wrong 
way round. 

Where my suspicions begin 
is with the CPRS projections of 
both international demand for 
tars and British output in 19S5 
on which much of the analysis 
is based. New car registrations 
in Europe dipped from just 
under 10m. in 1973 to Sm. in 
1974. Estimated registrations 
for 1985 range from 105m. to 
14.7m. Within this area the 
CPRS puts its money .on a 
“range” of ll.3m.-12.6m. Un- 
fortunately. “ puts Its money " 
is a slip of tbe typewriter.* For 
if the CPRS members really did 
put their money on tbeir fore- 
cast I would take it more 
seriously. As it is. I would 
myself, take a bet within, my 
means that car sales will be 
either higher or lower. * 

The uncertainties are. of 
course, multiplied in any 
attempt to estimate the U.KL’s 
own car production. The range 
given is from “ a severely 
reduced industry* ” . producing 
700.000 units a year to “a high 
■volume industry ’* producing 
1.9m. units. We also learn in 
the text that, on a combination 
of highly favourable assump- 
tions, output could be 2.1m. 
Even someone like myself, who 
would not know one end of a 
car from another, could produce 
a range as likely to be accurate 
as that one. 

The CPRS does not make a 
rigorous analysis of the implica- 
tions of low output per man and 
frequent stoppages in car 
assembly, as it could bare done 
without too mucb crystal- 
gazing. It is not the job of 
economists or economic com- 
mentators to exhort workers to 
work harder. I would hate to 
work in a car assembly plant; 
and so. I imagine, would most 
of my readers. - • . 


What can be* legitimately 
pointed out is that, if British 
workers have a greater aversion 
to assembly line routine than 
workers in other countries, the 
going raie of real' earnings at 

which motor concerns can pay 

their way without subsidy i.« 
also very much less. If at tho^e 
wages workers could nut be 
attracted— or if uuiuns wniild 
prevent them applying— theu 
the IT.K. i or. Soulh Easi 
England if (hut is our unil nf 
decision making) would be 
better off right out of the same 
better off right out of the mass 
car market. 

The key mistake of the CPRS 
comes when it moves from 
analysis and projection tn urge 
the Government to commit iist-If 
to “ a substantial volume." com- 
petitive and unsubsidiseri ear 
industry in the 1980s. This i< 
to repeat the common mistake 
of the Fahian-Bentbamilc plan- 
ners. which regard Governments 
as benevolent and omniscient 
dictatorships and ignore the 
actual pressures which — as we 
have seen day by day. and leak 
by leak, in the case of Chrysler 
— affet-T political decisions. 

If there really wore a pros- 
pect nf a substantial interna- 
tionally competitive car industry 
in the 1980s, it would nut need 
a Government plan to secure 
the funds. The example nf 
North Sea oil has shown that 
very large sums of international 
private finance ■ are available, 
eren in the fa.ee of pnlitically 
generated uncertainties, if the 
commercial prospect is- right. 

The table in this article shows 
that the unemployment problem 
is not at all as popularly pre- 
sented. and that, even in this 
year's recession, about 35U.U00 
people a month have been find- 
ing new work. The recession 
has arisen because just over 
400,000 hare been joining the 
unemployment register. (This 


statement is not a tautology, ns 
the :>arae unemployment total 
would have a very different 
meaning if. say. titi.ouu people 
a month were joining the 
register and there were no new 
jobs to be found, i A simitar 
picture is. s»huun villi the 
vacancies .side, although uni) a 
small proportion of them appear 
on the register. 

Once the unemployment trend 
is reversed — and 1 am glad dial 
Mr. Henley stuud There and did 
almost nothin;: except leave 
nature to its course — the job- 
less problem becomes one of 
reducing tbe search period 
between jobs and in' helpin'" 
people with obsolete skills or 
with domesTie attachments tn 
declining districts. If is not a 
matter or " creating jobs." which 
on a long run view means 
iorcing people to buy goods 
they do not want to keep 
particular capitalists in exist- 
ence. There are far better 
Things that a Government which 
claims to. care about the poor 
and unfortunate could do with 
its tax revenue.-,. 


Abvsmal 


Most unfortunate nf all was 
the five-point summary which 

took at its face value the threat 
of a fat) of 27n.Mll) m motor 
industry employment by 19SS 
and a £lbn. deterioration m the 
balance of payments on account 
of cars. The more detailed text 
did recognise thill neither em- 
ployment nor exports were fixed 
for ever on an industry basis, 
and lha't jobs disappearing in 
ears could well be replaced by 
others in alternative export or 
import - competing industries. 
But the summary presentation 
has reinforced the abysmal style 
of popular debate tn which 
particular jobs and exports are 
seen as ends m themselves. 


To-day’s Events 


Law Commission annual report 
published. 

PARLIAMENTARY* 

House of Commons: Proceedings 
on Consolidated Fund BilL . 
House of Lords: Damages 
(Scotland) Bill, second reading. 
Divorce (Scotland) Bill, second 
reading. Fair Employment 
(Northern Ireland) Bill, commit- 
tee. Northern Ireland (Loans) 
Bill, third reading. 

OFFICIAL STATISTICS 
Finished steel consumption and 
stock changes (third quarter — 
final). 

Car and commercial vehicle 


production (November — final). 
COMPANY RESULTS 
Baker Perkins Holdincs (hair- 
year). 

S. and IV. Eerlsford (full- year). 
H. P. Bulmer (half-year). 
Cavenham (half-year).* 
Charterhouse Group (full-year). 
Distillers (half-year). 

Dobson Park Industries (full- 
year). 

Matthew Hal! (hair-year). . 
MJSPC (full-year). 

Rothmans International (half- 
year).' 

Stenhouse .Holdings ( full-year i. 
COMPANY MEETINGS 
Arenson.(A-). Abercom Rooms. 


E.L.. 12. 

BeJurave Assets, 2, .Serjeants’ 
Inn. E.C.. ll 

Cope Allman International, 
Dorchester Hotel. IV.. 11. 
Courtney Pope, Ay I es bury. 1 1. 
Gilgnte, Euro pa Hotel, \\\. 12. 
Judge International. Bnerlcy 
Hill. 11.43. 

London ami Montm.se lnve.-r- 
ment Trust. Bucklersbury House, 
E.C., 3.M. 

Lone and Hambly, Winchester 
House, E.C.. 11. 

Neuman Urancer Industries, 
Nottingham. 12. 

Palmerston Investment Trust, 
Winchester House, E.C.. 12. 
Scottish Cities Investment Trust, 
Winchester House, E.C.. 12. 
Scottish National Trust, Olnssww, 
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Siri — The inefficiency of some 
bank staffs, coupled with com- 
puterisation, creates hours of 
unnecessary work and strain in 
subscription departments of 
organisations' dealing with 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Record £7.2m. turned in by Westland 

LE YEAR to September 30. t973. ^ ^ U'°rk. Overall, 

Westland Alreraft resulted in mnHi ifUITP could emerge at 

-pretax profit advance from If lUnl IwH I \ year for a proape 

«8m. to a peak £7im. and earn- niUnLIun Iw - - al A maain 


Current 

payment 

Ba tiers of Yorkshire.. -int. 0.S 

Biuemei Brothers 1.81 

BOC International 1.31 

Brai th Waite _ iQt 2.S9 

Compair. - 2.1 1 ' 

D ubflier — 0-4 


. Date' Corre-' Total 
of sponding for 

payment div. year 

Feb. 20 0.7 — 

April 2 L75 3.04 


- life ' 

— Best ever £ 47 . 4 m. ^ 

I from BOC 


-f!'S 


rff 


ilia 


April 2 1.4 


Jan. 2 
Feb. 27 


THE YEAR to September 30. 1975. 
at Westland Alreraft resulted in 
a pre-tax profit advance from 
‘ * £6j30m. to a peak £7 2m. and earn- 
.... lings per 23p share rose from 6.34p 
■ .. 10 6.96p. 

......As forecast at midway the final 

: . dividend is l.S2433p net making a 
total of 2.591 35 p (2-3743p). 


Trading surplus 
, . . Helicopters 
flovcrcrafi ... 


“Enjiromnentai cun pt C . iMs i.m overseas while Johnson-Richard (H & TO Tiles has maintained 


. . Doors 

Oilier products 

' A&ijjciaied loiis 

• Inwrcst diarsefi 

' “Profit before tax 

Tax 

iWl profit 

■'.“RJinoniT profits 

- -Attributable 

Dividends 

'. To. unappropriated . 

• ProfiL 


1374-75 

1973-74 

ioou 

MW 

h.S64 

7.14C 

3.7W 

3.394 

2.143 

1.TB5 

t.915 

l.:U3 

i.-n 

H93 

279 

:3i 

19 

•13 

1.0U 

599 

7^»a 

&59Z 

",,641 

2.543 


3.049 

-IBS 

160 

3.2B3 

2 ssa 

1.404 

1.083 

1^91 

1.506 


Trafalgar House has announced a rights issue on the basis the share price, 
of one-for-four at 85p to raise about £25±mi, as a means of 
increasing its equity base, while its preliminary statement re* -w- j 
veals a strong profits txvsTd- BOC’s profits are ahead of fore- I JT|C1|] 

cast thanks to strength in the U.K. and in particular Airco in wpouj 

the U.S. Completing the Lex column is Unigatc where first- 


work. Overall, pre-tax profits Edbro _ ................ mt. l.fo 

could emerge at some £2m. this Philip Harris mL iJt 

year for a prospective p/e of 5.3 J ackfio ns Bourn e End iflL 1.05 
at 74p. A maximum yield of 11 Johns on- Richards ...... mt. 2Jto 

per cent, adds further suu port 1° Lindnstries s®c- > n t- * 

the share price London & LpooL Tst. int. 0.13 

Norman d Electrical ...mL fl!S7 


Jan. 20 
Jan. 29 


April 2 
April 1 


IIOU — o**— — - * D 

CompAir is ahead of most expectations thanks to buoyant sales 


Upsurge at 
Johnson 


the recovery trend noticeable in the second half of last year. 


Richards 


Redman Heenan IntL ... 1 
Routledge & K. Paul int. 1 
Stewart Plastics ...... inL 2.51 

Trafalgar Hoase 2.14 

Unigatc int. 1.1(b) 

Vectis Stone 0.75 

Westland Aircraft 1.62 

Weston-Evans int 0.82 


Jan. 29 0.79 

April 1 XiL 

March 19 1 
— 233 

March 24 134 
April 1 1JH 

Feb. 20 0.68 

— ’ 1.49 

Feb: 7 0.82 


• S i in • «-ith the forecast in that BOC may accept the off 

7i it -^Iksjsusrs 

- S3 bTthe year to - 

= ‘s IffSfAffWsrf Normand 

- f nn c £0 Srr 

-(c) 2J8 • {“•*£, months from acquisi* l(JU5 *'V*j[£ 

1 • Nn Sf* After nine months, pre-tax r 

Z profit had been up from OS.'-®- Af |Tllf]WQV 

** |3 for the one-for»four 

- - 133 fiue in July, earnings per AFTER interest of tfS.000 aa 

1-21 143 5S 1 *? JJi are shown to have risen £42.000, profits of Non 


Normand 
tops £0.5ir 
at mid wav 


U3 iS. rH^re are shown to have men proms or won 

AST . yfyj*] f a9p to S^9p- As forecasL Electrical Holding*; rose sh 


Dividends shown pence per share net except where otherwise stated. n J“‘ ijosn” per 23p share. 2S weeks to September l& ~ 
SqrfvaJent after aUowmg for scrip iasue. TOn capital .J-»P ip t he net total from subject to tax of ES2JM8- 


Ml . j-nflo to S^jyp- AS torecdsi. umnw nwiuuiM> row *n 
^ iC, final dividend is lifted from from JE3W.Q0U to £340.000 it 

nniriw (lutiiJ the final u n;. .It... ■» ... m 


At Westland profits are some 9 per cent, higher and further GR0Up ' external' saies of « 2.«8p on higher pared_ with HUM. 


(b) To reduce disparity with final, (c) Final 23222p forecast 2^1602jp 
id) Inriudina bonus O^SSp. capital. 


However, order bonks arc 


piunia “ _ 

despite a 40 per cent drop in pre-tax profits. 


. Considerable efforts continue to 

- be made to improve the profit- 

- ability of the helicopter activities 
and profit for the current year 
will show an increase. 


CompAir 
earns and 
pays more 


UEB2.920)— last year's total was Ip 


in the six months to September. 
30. 1975 and pre-tax profits 
jumped by 90 per cent, from 
XI -25m. to £249m. 

Earnings are shown to be up 


Giving cause for concern 


paid from net earnings of £139,440. . 

P aro KhU-n <»« .U* t0_2l^p. per o0p Start. 


• comment pa) 5 111U1 C 

Westland is 9 per cent ahead pre- ^j_\NLfF \CTURE1R-S of air corn- 
tax. and expecting further profits p ress0rs ‘ pneumatic tools, etc., 
growth in the current year. Last ComvA fr reports an increase in 

■ year’s upturn was spread fairly profits From £6.12m. to 

■ evenly across the three mam £730^ f 0r the year to September 
. divisions: turnover rose roughly 28, 1973. At half ’way .-the riso 

a' third with the export ratio up w ^g [ rom £2.3fim. to £3.1m. 
friom 421 per cent, to 51 per cent. Eaminas per 25p share, for the 
The shares edged 2p higher to year, advanced from 7.61p to 
60p yesterday against earnings on s.4ip and the dividend is lifted 
average capital of just under 7p. from 2.73p to S.lp with a final 
The yield is fi.S per cent. And payment of 2.1 p net. 


f sss&s ss- 

fyfi P cm3^VeVu?l'mvS,ent *»* net c ? Stmg 

currency premium of 173p ' Stetnornhs v^ar 

(24.4p). 1S7» 1974 1974-7S 

Investments in the U.K. now _ moo row 


Redman 
Heenan 
pays lp 


• Ciwv 

of pressings and assemblies, 

Lesbrook incurred a loss after SSTtf assodatrsf ... 
all charges of X165JI90 compared erw trwUw w*« — 


with £32,023 for the correspond- Europe - 

..J erofi-A e .. iMM 


ing period and £58,650 for the Afrlca 
last full year. *™ nc 

Capital receipts of leasehold - panfle " 


interest were JE5^25ff (nil). 


total (3934 per cent at May 31). 


Edbro to 
top peak 
£1.81m. 


Trading profit 


12W5 


Depreciation 

881 

SP3 

».n« 

BanK and loan int. 

315 

isi 

508 

Share associates ... 

a»- 

54s 

406 

Prom before tax 

2392 

1 JKl 

2.924 

Tax 

1303 

*n4 

1.614 

Xet profit - 

L28S 

647 

1.310 

£linontics 

128 

20 

•30 

Exrraord. credit ... 



as 

Attributable 

1,161 

ess 

1.4SS 


Full year earnings are shown to 


Dubilier 
expands 
to £0.5m. 


HMerm 

Profit hefw« »■* 

Tax - 

JUJaomh’s 

Extraord. pnmt - 

AvaUablr ... - 

Pref. divWMKn .... 
Interim ordinary . 

Proposed final ... 


461424 reflect Ihe present Mate of 
«i4,wi 3s.3il economy soy the directors. ?. 
: =' w * therefore for the remainio 

m'su <un weeks of the year will not 1 

28.5S2 ;i,rs the £427.000 achieved, in 

9.04 F.m similar period last year. ■ 
15.W J ^ A determined export dri 1 
ital h i 1? being roainjained and 
31S72 Ts'jaa companies in the group haw 
47.4U 3flj» ability to improve upon their 
record when the present rece 
“-cut ends, members ore told, 
u.sio ri.ei Earnings sro shown to b 
W JJ from 2J3p to 45p per 20p ? 
VS* ; S3 and the interim dividend is : 

Si aiaio from « 0.888SP net. 


"X13J8BI. tnmi Ahvo Inc. ing £62,370 (£44,100).. 

iMJTS.000 fcpraaewtew the nme nioniM ,\s forecast at the time 0 

profit from daw orKOubWon of tm two-for-seven rights issue in 
^°Regardin(j the -\D Inter- the total payment for the 

1 * e *-* t . Li! non k.. vi' ill hp Thp nHTiinnm 


The directors say that the be up from 44p to 64p per lOp ELECTRIC. AND electronic con* national situation. BOC has con- be the maximum pern 
Increase reflects a better than share and the group is returning ponent manufacturer Dubilier has Sdereri the V£. Dentsply group’s 2.3222p. 
expected U.K. performance and a « the dividend Ust with a 1 pay- turned, m .profits of £515,006 for ngp pe r share offer for ADI but ^ October the wquisitio 

_ . : . . n .L mant nf In n«t ihmrhmV F149-IHK1. tha mar onHaH Cantamka. «o . . * 1 _ £_.1 Vlnptm.Pnu'nr Ca.iv 


Tdhr'c rights issue has further the time of "the rights issue TAXABLE profit of, engineers, smee for 

..July s nghts isaie nas turner A j u ^ e ^ edirector s laid they Edbro (Holdings) expanded from steady (except in the U.S„ where gross for JB69-ro. 

pvnprted to pay a final or l-93p £874.000 to £961,000 in the six sales have been disappointing), 
on the increased capital. - znon^ to September 30. 1975 and ' s 


reinforced Westland's 
sheet strength. 


substantial improvement In South of IP net absorbmg £149,000. the year ended September 28, w deferred a final decision Electro-Power Gears 
Africa. Demand having remained The last payment was equal to lp 1975, compared with £413,00<r in nandin^ receipt of the formal announced. FuU details 

It is thought likely being despatched to holders 


“IS, cwuparea wim UU -BJ nonriin 

the _ previous I8_mxmths. In -the 


document. 


months to September 30. 1975 and the overall Improvement 


Margins fall 
at Weston 
Evans 


Sales . . - 
Depreciation ... 
Interest paid 
Pre-tax profit . . 

Tax 

Minorities 
Exira ordinary dehit 
Retained 


1974-73 

£ 

Ri.9S7.n5 
1.741, 1 Hi 
2.3.19,679 


66 T 13 .HW unprovemer 
1 . 445 . 4.17 record £ 1 . 8 Ini. 


better sales mix. 


Half yearly earnings per 25p 


3.614.451 

IIiI.mS 

104.37* 

I.H6U.409 



SOM 

MOO 

Turnover 

23.737 

22.085 

Trading; profit - — 

1-535 

1.058 

Interest 

527 

430 

Profit before tax 

um 

f>2fi 

Tax - 

92 

S 

Net profit 

916 

SIS 

Extraordinary credit 

25 

-H4 

Attributable — 

941 

5M 

Preference dividends.- 

12 

41 

Ordinary 

149 

Nil 

Retained 

TW 

4S3 




L1435p for the previous iierjdd- 
Tear ISntdu. 
1S74-7S 1973,74 

MOO M08 

Sales 3.850 un 


Lake & Elliot rights 


Lake and Elliot proposes tn balance has been sold at £ 


Profit befarc tax 

Taxation 

Exira-ord. -credits 


raise £1.5m. by a rights issue of premium above the issue 


‘'-.rediL dividend total was 4.0ti98p. ruel and materials costs. Until the This further marked improve- Available SU 

‘Cover redundano- payments and pay- long-promised upturn in world ment was made possible by the 

. T ***■*»-* • comment wins m Iwn Of nonce amoomlnn to trat j e occurs, prospects for the siz c of the order book at the 

JiN .SALES over £lm. higher at CMtnrkXi . is romfonablv ahead or “V??' fuCur « “will remain clouded.' 1 beginning of the year and the Cf/arlinO 

- h im* nmirtc n r WmIaii Fnn« L*°mpAir >s comionaoiv aneaa oi Mr. Tindale tells members that development of new business kJlCi UULIw 

i -^J.p/W.d » mjTB^ decline ”°Uem!%™ .S'SceT'^d^ “der^forTe • Comment "* T„J 1IC+ _:„ C - 

. and stated earnings per the UJC. the key has been con- contribution for redundancy pay- which began m the second half of interests some companies are well EYntHlcion 

.. ..store are down from 422ap to tinuing buoyant sales overseas— menlfi- Five day working was last year with a pre-tax rise of piacedto take advantage of future UtApaDSIOn 

3-8S?P- particularly in the Middle East, re-mtroduced at the . end of more than 90 per cent- on a 10 per demand. Most companies have nw™— 

-'■■While turnover has risen Canada and South Africa— up by September in the main factory, cent, increase m sales and the recen tly experienced an improve- » 

" appreciably in the U.K., largely 39 per cent <ro over two -thirds and sh ould. be maintained shares rose 20p yesterday to 21 ,p. meilt ta the level of inquiries nMm 
as a result of the completion of of the totai turnover) against an through the remainder of the Loss elimination in South Africa received but as yet these have SSto? 301975 and 

two large contracts, sales in the orerali advance of 29 per cent. yeaP . has played a major prt in this not in general been converted into (idin? &*■ 

- US- have been depressed. .In K 52? JESS ^ 


Sterling 

Industries 

Expansion 


jumped 


<us one-for-two ordinary 25p shares and the proceeds will be dist 
-. 50 p each. The shares eased lp ted pro rata to hoZders cm 

.*• in the market yesterday to 66Jp. thereto, except that no pav 
The company continues to trade will be made on any amou; 
within its bank facilities and the less than £J. 
position has been strengthened 
,{' .by the sale or surplus land. How- WATSON AND 

• S . ever, the directors feel a broader PHTLIP 

working capital base is essential Watwm ^ pyj/Jlg one , fn 
.... - to support the gro^s eo nunued ^ J JtzS? °^ f ° ; 
ftf aucresA On Novanber K the attracted acceptances of 98.: 

' ter- S* “a*- The balance of 46.433 si 

totalling ELLtm. of winch £132,392 ^ at a premiui 

Sfto ^ se Sl ir ^L* W.12P per share for the Ih 

For of entitled holders, 

current year sales show an 

Increase of 32 per cent and the TERN CONSUI ATI 
outIook for the year to July 81 *nScouitate tas aroan* 

-Worn 1QTK ic mnciripiml tn h<» Mraunii- . a 5-«itt4Uii«. ihi.s arrun^ 


i.tat 

■ r •-.«*' m 

- 






— firf 



In view of the present economic that CorapAir could maintain- wor k will be required. since in January it will bo ini pos- A new subsidiary called the PrJforanr-n fitirifianric tat* 

situation in the U.K.. which is profits this year should not d is- The group's distribution com- ing its first general price increase Redman Fisher Group has been mn mwi inHiiHinr a rrM« 

offset to some extent by slightly turb the current rating with a pan y in Europe picked up for 11 months, the chances of a formed which will have manage- s„J httnonn rem' nnm ' ^ 

-improved, trading conditions in yield of / J. per cent, and a similar towards the end of the six months further overall improvement in raent responsibility for all com- _ h to he un from 

' : the U.S„ they find it difficult to after a slow start and the current profit margins look very good. For panics within the Redman Fisher t0 0 o D TCr jin share. 

. forecast the year's results. . situation there is buoyant. the full year the group looks operation. While tt i« ton earl v to * 

•V As a prudent measure the LamiDgS T1SC ^ ' capable of achieving ^ pre-tax T^ese operating companws rom- ^ outcome of- trading ft 

- ...interim dividend is held at ® • comment total of around ItaL^nd despite prwe Heenan ! Coolere. Redman fal , year pre9eBt mdintio, 

. _Q£0275p net— -the total for 1974-73 nf TTlpptrir Edbro's better than expected ® fiw^lont' R ^dman W ISS? that ^ tr#dIn K 

r ...^giSiSop paid from profits of HL i^ieCLriL second Quarter has left firat-haif P er A™L!i*. sha J^* w il lcl l ? rc -“ r ! ^55 dependent on the intal 

£8o i ,000. w >h, . , . -« 


■*' : *f*. m 

.. • k- ■ 

■ U|* ww 

-• 


“ uea “ e Preference dividends take £9.000 ™ tn r4 Si245ni wifi be charged on the oust:, n 

ease Redman Fisber Group has been t £jo,000) including arrears, ieav- rhlrn ‘ 29p 4 ‘ 81 “ 4ap ^ balance. ‘The company has 

or a formed which will have manage- ing £160.000 (£111,000). jforriimre * T0SR pcr ; ** rc * option to repay all. but not 

t m raent responsibility for all com- g}) 0wn | 0 be up from &555p rji iMTrxir oirmc of the outstanding facility at 

For pames_ within the Redman Fisher fn n &n ru>r 9 in chan HUNTING RIGHTS tirm* aftpr nmmihpr 31. l«Rn. 


>55p TiiiMTlTtffl PTfiHTC the outstanding facility at. 

HUJNI1NG KIGHIS .time after December 31, luRO. 

3ict The rights issue by Hunting ICFC will have the optio 
the Associated Industries of 1,S20£QO subscribe at par for 160,000 O , 
are new Ordinary 25p shares at 53p ary shares and -subseri.'. 


:4?.i hm 


Half-year 
1973 1974 


and General 


sssi'sasw » ra s • ws™ “m « sss 

»h«d The itrt^hL rome «»m c tlvelr priori. i and ^ 1Inr “ n Macilnt 30b»t«l aume the remlDdrr 

from exports which have risen 


is per store has been accepted as moneys will be applied in pai 
f of; t<y 134,011 (97.97 per cent.). The payment of the loan. 


, £ l™ am ,. Gross , J nc0 “ l' of Electric and [0 over one-tolf of saies. com- ^ /TTti 

SIS WM « . . : SI *a ‘K f ™5 pared with JW per eent In lSTMe. (jr.R. (Hold 

Taxation 3M sir £401^j 3 to £322,982 in tite half Manufacturing and order rates in , x J 

N« p~fi» 209 =2T rear to November 30, 19/a, but hydraulics have now come back Jll J 

• The directors propose to change afler !ower interest charges and into equilibrium: but whUe the W6U 013060 
the Articles so as to increase the °i 1 , ,938 . a ^ ains J U.K. market is flat (commercial chairman 'of GR i 


«n ,.”***. » n ™» 04 to over one-half of sales, com- T1 

« ? a ™W,E5 pared with 36 per cept. in 1974-75. (jr.K. (HpldingS) 

21R £401 ^>3 to £322,982 in tile half Manufacturing and order rates in , x j os 

car year to November 30, 19/a, but hydraulics have now come back J 


r/vmfiantr HUHVtCU UUIUI^ UHJ JOUIOilAWI 

Company. of ^ year) m In . 

• rnmmont crease of some 50 per cent, over 

comment. the comparable 1974-75 figure of 

Redman Hee nan's trading profits ,„ a " 

are 45 per cent, higher on an “5JSH 11 * 1 Irora 
increase of over a third in „?Av!!r 


INTERIM STATEMENT 


. ’i ’W»|ile 

'5SMN 

* 


The proportion oCfthe profit of 


manutaciurers oi macnineiy lor First half eanungs are shown demand is beginning to look up 
paper-making, textile finishing to be up from 0.6p to O.B3p per and N. America is doing well. 


auu II H WEI 1 Hiditu hi lane j »„,k™l tU„ _ U 1 UHUC ui ucnnoiuc uiicniiirema 

advantage of any favourable does not accrue evenly through- 


paHci-nutniiiK, icimc nniamng to oe up irom u.bp to u.B3p per and IN. America is doing well. T " Zl. .«.»««« up 3p last night to 19p, compared “ * 

,_and laundry, also mechanical 25p share. The interim dividend The main problem area, in de- >nvestment opportunities. with a low this year of 6p. The ou ^» « _ BMn4 . 

--- ha°d"ng equipment. is held at 0.45P ne, costing I64J06 mand lerMs. is contract body ^ » trend or interest psjntents beUes ag, ‘“^rt Soli, "he 

’ / : r-, ,oL a fall of around £im. in borrow- wfviifenit for thp hair 


BR^thmidteliCoe 

Enspneers Limitei 


■ *K ■ fi 

*h: 

-■= .iri&jL 


£4ft £ bts.: jsrsntoffjrjs « ss 


The dividend is I5.5p (14.7735P, holdm. ftind^ Although ta-d. 


The chairman noints out thit ? SOOd SeC0 ^ d , ^ of 33 per cent Preference diri- 

JflJSS "nprovementinbOTidltyinayatoi dend arrears, at Seal ember 30. 


Bridge and Constrnctional Engtatvs 

Directors' Interim Reportto the Shershokforrfbrtha half-year encfei 
30th September 1975: 



Investments Limited 


s...w...,a. L uut uuiL uTiprovemeni m ucpiiaiiy may aiso dend arrears at Seotember tt) 

takmg into account the seasonal partly reflect a slowing in new 1975 amounted to £60.943. In 
nature of certain sections of the business intake, for order , books terms of the Articles of Associa- 
group. the profits in the second are down from last year’s level {foT^biect tot to na>-mSto 
half were, in relative terms, better of £20m. Fielding and Platt lost Jta’nSlirt PKftaenn divli-nd 
than normal. This was helped by money orerall and with the.*„ d j n aerordoncp with the High 
higher receipts of interest due to exception of energy-related mar- co Ur t der ; «ion. SU ch arrears are 
a build-up of cash balances. In kets. the demand picture has been to h^, pJ1 i d 'off at t j, e 0 j- 

addition the Australian subsidiary patchy. Ahead of a fuller £5.68$. per • annum assuming 
produced better second-half appraisal of prospects the rating imputed tax at So per cent, 
results following the concentre- seems suitably cautious, with a 'ph^ nrox-fcion for dividend a» 
tion of production into a smaller fully taxed p/e of 5$ and a yield fh e j,slf vear mriudes nne hajf 


MiwhU -ffaS^wwiM 
ntkSvcwMr SOttS^tubr 


Turnover 


1975 - 
£ 

4,355.000 


1974 

£ 

0037,000 


Yktuk 
' SIstM* 
197£ 
£ 

e,862,C 


». firtmr* 
iamii m 


Trading Profit of the- 
Group (Unaudited) . 
Corporation Tax at 6^&- 


THf r 640 

(109,500) 


99.768 

(52^)00) 


(23W‘ ISSUES 


YEAR TO 30TH SEPTEMBER 1975 


TURNOVER 

1975 

£000's 

382,707 

1974 

£00Q's 

281,468 

REVENUE 

Net revenue before taxation 

22,194 

1 9,570 

Deduct: Taxation 

7,769 

5,273 


14,425 

14,297 

Deduct: Minority interests 

261 

250' 

Add : Transfer from reserves 

1 4,1 64 

14,047 

re development properties 

215 

: - 338 

Extraordinary items 

35 

. — . 

Net revenue available for 

distribution 

14,414 

14,385 

Earnings per Ordinary Share 

11. 9p 

12.2p 

Ordinary dividend ' 

3.4634p* 

Z5T67p 

Dividend cover 

3.4 

4.8 


area and letting the- surplus of 8.6 per dent 
thereby made available. 

The sheepskin tannery pro- t T - Tk 

duced better results and'the retail J Ollll DOOlfl 

section of the group also traded 
satisfactorily, although recently UAodnidTT 
retail sales have shown signs of ilCaU.Tr£l-T 

weakness. The U.K fuc and skin , _ . .. . _ 

processing activities yielded lower 

profits. Grayshott Hall main- (Mlaii) reports a taxable profit 
tained Us popularity and achieved 

s^ilar results to the previous g? 5 ^ 0 e n h SL 3 ^ r t S p S fSSELK™: 
■ a ' u.„ - , to £2J38m. Profit for the last full 


of the irrespective pavrae^t of 
for the year to Mjueh 

31, 1976. 

Statement Page 26 


Special Payment to . 
Pension Fund 


im. i4o 


47,768 


equities 


Preference Dividends 


101*140- 

(1937) 


'47,768 

(3,937) 


Mid-term 
upsurge at 
Batleys 


• Profit attributable to the, 

Ordinary Shareholders . 

(There are no Minority 
Interests) 


97,203 


43,831 


A sharp increase in wages and y “'^ a , lc d n 4 i 983 J 

overheads has made it more f l the si T months ta fces For the half year ended October 

difficult l° r the group's fact opr £32^15 ^comiwred “?£ £26330 «■ i5 5 ’ B » t, ^ s ot Yorkshire 
products to be exported, but the and minori tv profits are £3 095 reports Pro-tax profits £104,483 
me rch anting sections were able (£2 477) The amount of £42 046 ahead at ^193,083 on turnover up 
to increase their sales to countries if22,2SB) is reteSS. ' from £fl.71m. to £12. 78m. 


■ The improvement iri results fbrthe half-yearfollows 
substantial increase Fn export shipments and the succes 
negotiation of final sums on certain long term contracts. 



overseas and total group, exports Eammgs per lOp share are 

amounted to over £4.iSm. shown to have risen from 12p to 

The balance sheet shows that T ackrnAl' 2.57p and the interim dividend — 

bank- balances were over £l.lm. JLC5UI Uulk waived on 129m. shares — is 

at June SO. IB73, reflecting the . stepped up from 0.7p to 0.8p net 

cautious view- taken by -the Board flPTIPIr Last year’s total dividend was 

of -general economic prospects. 2.7l67p from profits of £291,277. 

« Meeting Quartered Accountants' From turnover for the half eiooSw StSui**!!- ?2f»II51i r 0f 
Hall. E.C., oir December 19 at year to October 3, 197a of £301,483 SSS th™S^«nS*?^iiS ance 
noon. ■ . , gainst £492,187, manufacturers K™ 8 * 1 £a0 - S32 


Earnings per lOp share are 
shown to have risen from 12p to 
2.57p and the interim dividend — 
waived on 129m. shares — is 
stepped up from 0.7p to 0.8p net 
Last year’s total dividend was 
2.7167p from profits of £291,277. 
After tax for the half-year of 

Ci fin or: §ca 


I ln the absence of unforeseen circumstances, your 
Directors anticipate that the profit for the full year will 
exceed that achievad last year. 


Haw Par claims $5m. 
professional fees 


£94,108. 

The company's interests are in 
cash-and-carry warehousing. 


■ The Company's cash flov/posltion.is 
satisfactory and capital Investment in excess 
of £1 00,000 has been authorised for the 
Works which wfll help to increase 
prbdtlctivrty. 




**■ '** **-^1 


■ - rt -■ 

• - 


This announcement appears as a matter of record only 


*'*’ nm 


JShts- 


* Payable on Ordinary capital as increased by proposed Rights Issue. 


Haw Par Bros. IntntL has filed Mr. Goldsmith .says talks are 
a claim for about sssra. against progressing- constructively and 
Slater Walker Securities (Singa- cordiaUy, but . declined to say 
pore), a subsidiary of Slater whether- he expected any con- 
Walker Securities. elusion before leaving for London, 

Haw Par executives say the probably on Friday, 
claim was made in relation to 


" RIGHTS ISSUE 

“ The Board proposes to raise approximately hy a 1 for 4 Rights ■ 

Issue at 85P pershare in order to increase the Company’s net worth in 
.. _ fccepingwith the overall growth of the business.The indicated dividend 
for 1975/76 is 4.6ap per share payable on the increased capital. 


professional fees paid by Haw Par 
to Slater Walker (.Singapore), 
which is currently undergoing 
liquidation. 

According to recent disclosures 
hy the Singapore Stock Exchange, 


Vectis Stone 
improvement 

A second-half upsurge from 


■ B.F. 265,000,000 

SOCBETE NATIONAL! DES PETROLES D’AQUTEAINE 
91% BONDS 1975/1990 




-- - if. . 


The Annual General Meeljng is to be held at The Baltic Exchange,, 

fiso St. Mary Axe, London EC3 on. Wednesday 28th January x$?6 at x r.^oanu 


Copies nfthc 1975 Report and Accounts 
can be obtained from, the Secretary, 1 Berkeley Street, Lotidwl } 7A’ 6 XX 


Haw Par paid Slater Walker £73.753 to 76.440 at Vectis 
(Singapore) for advice given over stone resulted In pre-tax profits 
the acquisition of Slater Walker finishing the year to September 30, 
Securities (Hong Kong) in 1B73-74 1975. £71,418 ahead at £248,496. 
at a time when Haw Par manag- Earnings per lOp share are 
-ing director Mr. Donald Ogilvie given at- 2.06p (Lop) and the 
Watson and deputy managing dividend is increased from i.i33p 
Mr. Ian Tamblyn were undisclosed . t0 l-309p with a final of 0-754p net 
employees of Slater Walker. l ” 4 ' T5 1 *® Jr4 

Mr. James Goldsmith, chairman Qpo U p sates* aaSSAtt 4.9i2’.rw 

of SWS, confirms that the claim Profit . Mare tax 2M.4M in.ni 

by Haw Par against Slater Walker ■ **■““ l 22'P2 

f Singapore) was one ele.mcnt in Dividends !! j. !!■/.!! J.. . ■ es r 3ss s 

negotiations he is holding over Retatoni 43.»a . swus 

repayment of the 8U.S.2flm. loan inter sai« pcwoi 

maria Kw sirs i ac r itWAJKi and sate ui petroleum prodnitu 

made oy sws to Haw Par last HndudrnR excise dut>> mjsam 
year. _• tE.sE.ias.'. 


Thes6 hands hapeheenpiivatefy placed 
. by 


HILLSAMOTL&CO. 

LIMITED 


PETERBROECX VAN 
CAMPENHOUT& CIE. S.C.S. 


vuxaqtmctkm. 

with 


B ANQUEBELGE iPOUR LTNDUSTRIE 



December, 1975. 


' - - 
7 ? 


‘V* 








-i , 


1/ \ Tfie .Elnanclal Times Thursday ISec^mbea: 18 1975 



H(j 


21 



«* 


Australia Utah 
makes $100m. 


*>i ' 

t.- 


ar KENNETH marston, mining editor 


.JBBTKAUA.S Utah Development interest in a consortium which, 
taporebon has boosted its profit in turn, has a 25 par cent, share 
>r the yearended October 31 to at a joint venture.- With Am ax 
100.9m. (£625m.) from §48.7ra, in a nickel prospect at Mount 
, die previous year. The Queens- HoUandia. ... 

aid coal producer, which is S9.2 + **■*"* 

er cent-owned by America's Minerals Engineering of the 
tab International and 105 per U.S. intends to sell its SO per 
mt. by Utah Mining Australia, cent Interest in the Poison Basin 
nis becomes only the second uranium reserves m Wyoming to 
usiralian company to break the the other joint - -venturer, 
l pom. profits’ . barrier. Germany's Urangesebsehaft, De- 

The first to do so was Broken veloped- reserves are estimated 
ffl Proprietary, Australia's big- at 1.2m. pounds o£ uranium 
*st company, which earned' oxide.' ' " r . 

i0B5m. in the year to May SL * * ' . * 

ur Sydney correspondent points- South Africa’s veteran. Durban 
it that the UDC profits’ leap was- Roodepoort Deep gold '-mine has 
emitted from substantial price cut the Kimberley reef 'in a first 
creases granted for its coal by borehole on the farm Doomkop, 
tpanese steel mills. adjacent to the mine’s southern 

Thanks to the new Saraji mine boundary. At a borehole depth 
ial shipments rose by lm. tonnes of 841 metres, the ebre assayed 
1 13.2m. tonnes. An element of a small 788 centimetre-grams per 
i certainty in the current year’s ton .tlSt inch-dwts)- Three 
itlook. however, is Japan’s further holes are in'- progress, 
idre to reduce coking coal . ' “ _ 

tports by some 10 to 15 per cent, xt 

^ ti on m th?L cua3ack “ **** -New Canadian 


4 hot-spot 


* \ 


* 

w 


ig GE merger 

Meanwhile, the Australian CANADIAN mining observers are 
nrernment is studying the becoming intrigued by tie 
■plications of the proposed exploration activity .taking place 
iSLffbn. merger of the parent in the Xahanni district' of the 
ah International and General Northwest Territories 'which is 
eetrie. The Australian Mi nister shaping up into something of a 
r Minerals and Energy, Mr. 1 “hot-spot,” Excitement has been 
>ug Anthony, has said that the stirred by the news that SbeH 
;rger must not interfere wkh Canada's minerals department U 
)Cs duty to increase its local exercising -its. option oirjte big 
• airy. , . Coates Lake lease of -JRMstone 

h. Penalties involving the dis- Resources. 

m ^SSfSSrL € US& ttS This involves a firm. commit- 
“f ^Jd in rh^ “»« by Shell Canada to spend i 
mininium of $500,000 on explore 
tion work next yeir and,to main 
Vthiment to be again st its ■ t»in tint* nnHnn tn CTMim) ift.'fnrtbpi 

tional interest. 



Trafalgar House up £2.6m 


at 24 weeks 


raising £25im. 


PROGRESS HAS continued at 

Vulgate. In the 24 weeks ended BAADh MrrTIMAC 
September 13, 1975 profits before BOARD MuTiNuS 


Lack of demand in the motor IN ADDITION to reporting record The group's interest in invest- A statement of funds shows 

Industry has affected the steer* profits of rggfoq - and a 70 per ment property Is now only 20 that there was a net reduction of 

. ... ing wheel and registration plate cent increase in dividend ! or the per cent of gross assets. There £&95m. (£7. 04m.) in Overdrafts 

tax have reached B.Otrn, com- n» foiiou-inz companies have notified business, but the company has year ended September 30, 1975, are major developments in during the year. 

pared with £7.S2m. in the cor- 5*tt3 of Baud meetjnss to tt* stock maintained its penetration in a Trafalgar Douse Investments also Central London with a book value Because the 1973 Finance Act 

mcrv/iHitiiKy _ j _ .1 Kxdunffp. 5air*h mrm tmuih; nnm 1 * n r of ran ...Liak au/. .... 


responding six. month* ended «ry competitive market Demand announces plans to raise some of nearly £40ra. which are uii- has removed most of the 

September 30, 1074. ffl (MjKom Sew aS products remains £2ofm. by way of a rights issue, likely to be let orsold for another attractions tn holders' of the 

Included I* £199,1)00 (£636,000) able whetb&r dividends concerned are healthy. 


£3.54m. to £2.56m. ' ™ r " 6 nzawanie ' TO n.y and the dividend ‘ is raised from |g 

Earnings are shown at 2.2Bp Inurtiw.— B sJkt peridns. h. p. BtUrntr, 2Ji p to 3.036p .net with a fin a l av'nanded 
CLSOp) per ,25p Share. The Cavenbara, Dtnplen, Dom Holdings, of* LSIp, 1 

interim dividend is stepped up Eocairens wp mibb, MautHsw k«u. 

From In to 1 In with a view Tn ■ Tenens Services, HB&ffwvnJ) 

rediM-i™* Vr,* MwTt5 - Marler Estates. A. Monk, Norton 
reaitcmg^ine disparity with the and wnght. Piysn, Kounntns inter- 
final — 1.55p last time. mUomL Slebe Cornua. Trustees 

With effect from March 29, CarporwlMJ, vans Sreverlei. 

Unigate has adopted four-weekly aHEs* 

accounting periods for manage- cnarurbouso Group, Deapspn (SoMtnss*, 
ment purposes. The annual nelson and Co., Dobson Park Industries, 
accounts will cover 52 weeks end- ^^ntPC. Keren Brmsb steel. steonoiw^ 
iog March 27 1876 HoMinea. TJuurOceanJc Trust, United 

a ■ u. _ Scientific. 

in&s months Tea , nttrllM -._ R, ' n,,IE D * TBS 
ms 1 174 1973 A^Stotrtes -Jan. 8 FOLLOWING 


The profit represents an war or two but the chair- company’s scrip dividend scheme 

• cMvamxuvu margin a waros. «*«<*“» « wmus ana iue nwamsaa imumh 153 Ute smxivn ID oe up i n p»asn nt S*tR2m An 1973-74 man USE no aOUDt uiat uie the Rnnrri has derided In 

Interest djargedwas down from SSBli.6 taefl ”*“* “ *** V» 2»p share mdlvilovs aSfialfrise from disposals in due course will terminate the scheme. Meetings 

" to £851m. Turnover *Jg}£? SES lu th a t Na h a« been convened for January 

from £2SL47m. to re ^ s ^ 0 e a ^ e h S a ^ pSanl? 14 ‘ Sub *“ tD the ****** ot 
a! S mpm n? resolutions all outstandinv; Accu- 

At the trading level the profit « * ™ wiSIhe omH mulaUn 2 Ordinaiy shares wiil be 

—before interest, and previsions in keeprng Wimj me overall converted tato Ordinarj- as at 

sent’losses 1 which 52f? fbnd »hta!«SStlS*S J*™*W *«. >»;,« holders, of 
matetST ud ' diSSL^S cS one Qr wo particular .purposes, such shares will receive the bnal 
fain m-nnnnfiAC ellAWDrl Quite apart from the rights pro- in respect of 1974-75 in. cash. 


Braithwaite 

forecasts 

record 


tain nroDerties — ' ' showed an Q nite aPa* from the rights pro- ^ 

tn IslsS ceeds, unused credit facilities The rights document reveals 
aSd taclud!? oSffoim. Prom to £4Utn. that legal proceedings hare been 

on sale» of Iandand ships P com- On the group's shipping commenced against a number of 

nared with £4.2ni in 197^74. interests the chairman says that subsidiaries. On the basis of 

/U the net attributable level these are broadly based and advice and information currently 

S3 33 Bt£ jSS5«. 00 Increase in *£*2 &JS—t JjJPjSt S^JS^JSSiASSSS 

^sr r .==: S* 8 .Bfa-=t g i SLSZTTJS SETS US' doi^tiiS 

nueiw e MM rirar<to oJn a 355 s, «m p»kjtsou and Son* .... — — Doc. is contracts, ^ dividend is stepped those of the previous year, but directors are of the opinion that 

mSU£i£= iSr 7«a nfg SSSUS^HJLS U P *wm L3S9p to 2.1p on capiul eitber ad «* uale !■«"■« cover 

B3\= iS IS liSW.ett. ^ 19 S^from SbVAbWP. f£ -S'uding profits from ^ X SSPiTS 

Since September 13, Hflie 1 " 1 - indicated its consent to Ibis pay- g™®* ^Sher 

of Canadian activities •' And the directors anticipate men t. ^ ™ i^i^SSt&d^S 


majority of ~ r ^nariian activities 
have been sold. Any loss arising subject to tax of £146405 against that profit for the full year will 

will be dealt with in the annual £126.127. ^ " = ”* 

accounts. 


7Tie rights issue is to 


Statement Page U 
See Lex 


jwj. a icuiiu irwt-Kik. 011 d une-iur-iuiw Udhib ai “ 

n ' ehom Wrttaw of the improved results per share to Ordinary and l ?5 

Earnings _ per -,20p share are onri +n tpHupp wicnantit th*» A^rvimnisirinor hniiipro n»*»icfprMi copri derau ous apply to 


Atlas Stone 

meets 

forecast 


- a K r ® and-to reduce disparity with the Accumulating holders registered T D ‘ lf J 

Wtag men from 3.6p i nter i m dividend is lifted December 17. The underwriters of l J®bi«iness. 

]? «2nn^d d n?frnT^ ^ A d is2 from 2J23p to 2.89p net at a cost to the issue are Klein wort Ben- ^ ht^SJSrai’oB 

MB I o HE of - £39,000 — 1974-75 total was son. Provisional allotment letters *f"S ra A. °*c 

from ^St y Sr r i4ra&_ Waa 8JtP Sffp wifi be despatched on January 2. ^SSt fL S* J2JL 


that he 


held 


Half-year 
1P75 1974 

authorise an increase in the capi- 
4^K.0M WJN tjj from £2 7m. to £35 m. 


win in due course move tD levels 


3.837 


1975. 

- 



I87^rii 

10”- 74 


£0n0 

£m 

Tradine profit — 



CnnlraL-tinc. civil cnaneirr- 



InS. ctr 

TA-; 

* -.'- 1 

Hini^rtuiWInE" 

tit 

51:; « 

SblDRlne a lid hf-ielK’ ... 

IIJ*r 

s.ti;.* 

Pruri-nj* atnl lnvi-:.l. Inc. 

H.IJ.U 

*.1U7 

Total 


: i.ei.7 

Provision 

VrAi'- 

l nw 

InicriKt landed debt . ... 

4.440 

J 147 

Revenge before tax 

82. VM. 

IS. 570 

Tax and Mmabsanon 

r.r-JS 


Minor Ities 

Stil.' 


Xi-t r<rr<fit 

;4.4.'.» 

li.-i; 

Extra onii oar j- crud.13 

3.1 


Kroui rcvtrvft, 



Net balaiico 

14.414 

14.JC5 

Dividend,. 

4.SW 


Addition to earn* tumid 

S.adS 

li.ja 


tain the option, to spend it|urtber 

, - .. „ . . 51m. by end-1973 for which, the 

lowever, the merger could .company win get a 45 per cent, 
^ plans to mcrease the interest in the prospect. 

wciaDy* as the company wants talk is that Shell has been 

ram ment approval for coal «ata ns cklms heavily In the area 

arts in order to open up the and N^ 3 LSf 

v Norwich Park mine. As steady obtained ahi^L. lvalue 
jady announced. Utah Mining copper dnilmg interaectfan. ' Also 
stralia has lifted Its 197-Si 
id end to 30 cents from 124 jj l ° 

tc. rho sharps uvra QT^n « oir while Noranda . and ■ intcr- 
SJ 10 fiflarefi U ^ e 97ap national Nickel have JWSon re 
leraay. portedly showing interest*'. :. 

Unusually • for -this area, the 
copper finds that have bean-made 
so far have -been in sediments, 
scent interest Down-Under in Taking, a line through* similar 
shares of Australia’s Hill 50 occurrences in Africa, the 
Mandated, (not to be confused optimists see possibilities of the 
h HOI 30 Gold) is believed presence of sizeable copper ore 
■pflect hopes regarding the com- tonnages. . But, necessarily, hope 
it’s interests io the Forres t a nia springs eternal in mining explora- 
Kel area of Western Australia. ti6n and.Nahanni remains verj- 
s comes via a 25 per cent, much in the. “wait-and-see" class, 


IOUND-UP 


IMT margins 
still under 


overdraft facilities. ' Corporate 
liquidity has now been eased by 
the stock' appreciation tax relief; 
•cost controls have. been tightened, 
stock levels trimmed, aud work 
flows reorganised- The capital 

-pressure --SSS* A-tf3» 

—Mr .-Norman Hickman, chairman future of the group so that when 
....... Central Mannfjmtnrfpg and the urowing comes the group will 

; f HIM 3 .jading Group, tells - members be well placed to take advantage 
’ it the factors that changed the of cost savings arising from the 

■ Tipo of performance in the improved capacity utilisation, 
ond half of 1974?T5 have con- As reported group pre-tax pro 
, ■ . iiied to operate ,'ift the early fit fell from' ».63m. to £358m 

|i. m m r~eiil lrith,! °f the current year. / * n the year 'ended. July 31. 1975 
f fVI|l JL |T£ [ph linued -deblocking;' the The dividend i s* raised from 


!* wr JeveT of steel stockholding 2.0."il35Sp to 2.l6779lp net. 

.jvity and the high level of Oror the past five years the 
' I flition are ^ an factors contiriu- SToup has apent more than- JStn. 

* *® id owrt prc * sure ° n nwrRins ’ ° n new ’ ^ ap|1 ^ 1 « iv * sni, ® nu stcej 


..ere art signs -that the scale stockholding and metal proces* 
ie-stocking lias now worked sing companies have carried out 
I out and that business con- a systematic series of expansions, 
ice is returning. The recovery while nationwide expansions 
n it comes is expected have also been carried out by 
>e slow and is likely to be CUT Industrial - Supplies, 
yed until the second half of Meeting, Birminfitram, January 
year, states the chairman. W at noon - . . . 

te company has adequate Cuainnm s stat e me n t rage t < 
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from profit of 1479382- 
Philip Harris home sales have 

been rather better- then was anti- 

ripated and exports have con- r g” ? r - , .^a. 
tinned to increase, say the 
directors. jfer pro ft . ........ ,™ 

Grenp rereorer of Alston. «.a, 

&&&UX2USK z^gjrisisg 

“ J -to** wMi P investment in excess of £100,000 enjoy unused tax allowances * urc "ere £29.43ni. f£41^m.J a , 3 r c-un ot niriulinc i*,umai>-i uumi 

-* - .... - 1 * — J ’■”* * ro ‘' livi-i iU comaJner:-lilp» Iroiu i: tp 13 

rear-. 

Statement Page 2l) 

Sec Lex 


report 


and pre-tax profits were £877,280' 
against £890,817, before fees and 
expenses in respect of the lake- 


a gainst £890,817, before fees and Negotiations are proceeding for has been authorised for works approaching £100m. and these contracted, including £20.79m. 

aihe. the sale of tte. HIghgate. Square which will help to increase mean that no lax will be payable f£27Jlm.l m respect of ships. 


over bid by Etemit of £28,689. - During December PhiUp inactivity. 


Statement. Page 20 


At the time of tbe bid the Harris’s offices and warehouse 
directors forecast profits .in have been moved to Shen stone 
excess of £850.000 for the year, and although this disruption may 
First half profits were up from have some slight effect on the 
£262.000 to £397,000. second half year the Board con- 

Fuli year earnings are shown sider that 'with tbe strong export 
as 10.45P (1L03P) per 25p share, order position the results for the re'cente ctinw 

Dividends totalling 4B5p (4349p) full year will show “a pleasing” <t$9C!b SOUfT 

have already been paid. increase. 


on U.K. profits for some "years Authorisations amounted io 
to come. £2.07m. (£-L3t>ra.). 


Northern Rock Lindustries down by 29% 

nl, A-nr S' 


Net assets, are. shown at I14p 
(I07p) per share. 

19T4-I5 UTS-74 

Group nraover 8,14^8*8 SjnB.181 Bl llftTI! Pi Bros. 

Profit bofore tax*- - S7TJB0 tnjar 

Takeover expenses 3.os — , • • ■ • 

Taxation-...- .JL. CD.H) 434. 100 flirtlC 1TI 

Proferance dlrifinsds — 3, ISO - 3,150 UUU9 JLU 

Ordinary tmarim - 75.884 88,181 

Second Interim H7S32' 108.010 £ A : 

Retained* SUBS . a2SW XZj4-Ofl £ 

- Includes sale Government securities “ 

£45.%1. t- After adjaatmant of tax for 
poor roars. 

The chairman. Mr. G-. G. 

Davis, says that - second-half Brothers, reports turnover up 
trading profit was down from from £13m. to £3J5m- for the 


20% growth 


IN A SECOND interim report the In the engineering division least reached the bottom. Qf the 
chairman of Lindustrlea, Mr. W. E, profits showed a marked increase profits slide. The current six 

Luke, announces that pretax in the 12 months primarily months must be looking; much 

Northern Bock Bunding Society J"®** J?°5» ™Ll° SSt becaase of the action taken to better if only because the £jm. or 

announces that total assets tember 27decimea ja per cent. losses of Cowlishaw 60 ,oss f rom Delanair in the six 

increased by 20 per cent or £50m. from £CBSm. to fSAom. on a 5* months to March 1975 jtfBl be 

during 1975 and now exceed PW o* 1 '*- increase in rorriorer. «ke and Delanair. absent this time. The yield on an 

£300 tp. ? er -H2? A decline in volume of business an nualflised prospective ' inaxi- 

A total of 60.000 new invest- dS in the Polymer division resulted mum dividend comes out' at Ilf 

ment acrounts were opened Se^Saf m fi to“S to arainS « much reduced profits. William W cent., already twice * covered 

receipts ^.ysgp last year. ’ ‘ Warne and Co. does a consider- 


during the year and gross 


„ . . . totalhng E 125m. were invested. * On" prospects for the final able amount of business with the 

J _ ; oe More than interest was paid period of the extended year the motor industry and ihis pre- 

■ accessories, Bhiemel out or added to existing accounts, chairman says that provided there Hjctablv declined 

ITOr uo Buoyant investment inflow has is no further deterioration in the ‘ ‘ 

enabled the society to sustain motor industry, an improvement j ear s profit* in me textile 


months. 


o\er tlie past 12 


M. L. Meyer 


„ , was ... 

ss MTO&’s p swasrswwM firrt half ... . 

sfflst ““ Smsw i SifiAH! first half : 

by A Btenfi!^rom'th^ holdSs^cS The 1,111 year ’ s P re - tax Profits More^an £65m. was advanced, not good In tbe s“h or t term but in toLlteowaM performance has ALTHOUGH first half protits of 
Si 4 of ml sh£« fSr ? cl ? de . «*U« from Ray Mortp „ p demand has be P n 1he Texlile division there has been good, slates Air. Luke. MonUgue L. Meyer exceeded the 

whichtbe offer was^adefEtorSf En « ,neenn » Company of Bristol. nLi. hLs recently been a modest improve- Since the last balance sheet at fg3g*-2S * “BE? 

intends to aise the powers -con- The chairman Ur. R J. Drtcham beej^ earmarked for loans ®«»t in the order position. September 28, 19i4. there has J-heS 3 ^ enmnareri^wtih thn 

fc'SnS 1 ”? M „pro«d and awaiang com- fit 9 $S# ?£!S£»™23g* pStoHfifiSl*. a?*ffi5: 


paniefl- Act 1948 tor acquire any b*lf profits did hot show (he nletion, 
outstanding shares. Mr.-. Davis usual rate of 'increase over the 


advises- those who have not yet first half, tot te feels that the ^he ^ciety’s av< 
wmpleted an acceptance fOnn to results are satisfactory. ^ 

->4n cn ««« -,*->** mcrease of some 1- p 


do so. 


average loan 
£7J50^-an 
per cent, on 


Turnover 

Engtneerins 

Pubmer 

Tactile — 
Overseas .... 


Turnover 

PrWft before txx 

Tax" - 

!C«t profit 

interim dividends .. 
Proposed £nal . _ 
Provjslon+ 

On . turnover up from £2.69m. Goodvth wrluen off 
to £3.13ra. Philip Harris (Hold- 


Headway for 
Philip Harris 


1074.7S »n.n *«vic iiac Ul ““ p . n. 

£ *7 last year's figures. About »0 per p ^ tteerlag 

3, m» a s^ft.830 cent of .advances were_jnade on potymer 


135SB3 

128-WO 

3?.SK 

41.1J9 

25.408 

12.000 

3LM3 


2*Bto2 houses costing up It*. £9,000 and Textile 

1 2* 25 in 70 per cent of cases'the income Overseas 

££jj of the purchaser token into - 

ri.7fts account was not more tfian £4,000 {.J J!!'.:" 

10.400 a year. ^ Sliare assaL-lbi«-x 

rude 


1075 

nxu 

64.B54 

27.741 

ujsia 
is, Tie 
1J.1S5 
4.932 
019 
572 
1.617 

iru 

Sfl 

JS2 


30.949 


During the year Prudential befvr* ux 


fiNTnnfl'm' mWa'ln w#Rf * imauaes tax «qu4uuon reserve Investment Building Society Xa , pnlfit 

-Ota? / £40.000 1. and after £9.T28 iC.W»i (Edinburgh). D unelm Building Minorities 

gom £242^w*2 to S80.B72 for toe prwlooflr DTerproridsd. tFor kw in Society (Durham ), Walfceud ExTra-om. credlr 


half year to September SO. 1975, utMiaiaiy nm consolidated. 


Permanent Building Society and Attributable 
Ha) tw his tie Permanent Benilil -J ££ ^"'* ^ f f * 
Building Society merged with drtinirr dirs. ' 


BIDS AND DEALS 


Northern Rock.* 


145 

3454 

1.747 

1.707 

isn 

5(w 

l.SK 

.*» 

W 

Wfl 


\ Hvtaincd 1.001 


Si : «S from stringent economy m^sures "POrt. the flpures 

m.779 and a reduction in the level of L° adT 5il!?il y i*V225 a - “SjL? 1 ®” 1- 
iaj»3 working capital in many areas. fore “ owetl a slight increase. 

, Over the period turnover 

430 • comment declined £5m. to £70m., "but an 

«5 increase since the summer 

-■*5 Joe predicted sharp decline in resulted in the forecast profit 
Lindustries' profits has being well beaten. , 

raaterialesd as a drop of nearly 
jm two-fifths in the sns months to 
"Zi September against the compar- 
S’S5 ®bte period. But news that the Turnover 
group is turning round its loss VSSSmm 
i;o makers within the engineerinr - 5,rpc,a,,on 
lr division gave heart to the sharei 
s.353 which rose up to 56p yesterday 
Though tbe Outlook remains un 
^ certain Lindustries sounds fairly M*inoritio" 
ij« confident that the group has 



Six-moKhs 


»» ■ 

.. 1FT« 


I'W 

WOO 

Turnover .. .... . 

70.BW* 

7SJM 

Trading profit 


. 7.621 

D>'prremian 

911 

7S7 

Tn;^r«t payable 

I.34S- 

5 751 

Sharo associates .... 

, , 

— 

Profit before Ux .... 

4.0TO 

flan 

Tax 

l-rao' 

2.301 

Net profit 

2.34fis 

. l.ilft 

Minorities 

134 

IKl 

Available 

1.9M" 

" 1.M7 


Tate & Lyle paid £6.5m. 
forPaktank interest 


Tate and Lyle subsidiary. United Holland. These figures include 
Molasses, has paid I6.5m. for the estimates for current and future 
50 per cent. Paktank Storage pension rights. 

Cfcmpa'nv which it does not The total consideration of 
already own. - ' £155,000 is payable on completion 

It is believed that the deal and the balance of instalments 
values Paktank at about £20in. over two- and a-half years. Interest 
The deal will give Tate and Lyle is payable from April. J, 1976, at 
complete control of tbe UJCs l per cent. Over Barclays Bank 
largest public storage company Bate Rate on instalments outstand- 
ior bulk liquids. tag thereafter. 

Tate and Lyle say that it is part 


of its strategy to expand in third 
party storage — a .growth market 
which it identified back In 1963 
when the joint venture with 
P&khoed was first formed. 

Total capacity is currently being 


Stewart calls off 
Bowater talks 


enlarged from 7504)00 to 860.000 Dtamssions between Stewart 
water tons. Facilities are available Plasties and Bowater have been 
for ‘ both short and long term term mated. Chairman Mr. C 
customers with access by road, Dugan-Chapman explains that it 
rail, .sea and pipeline. became clear m* the talks that if 

■ Bowater was to make an offer it 

would not be in excess of llOp 
PFMTf)^-MMS per share which, although above 

.-rtlNJ-Vra «uua .. ^ cm^nt market price, would 

JPcntos has received acceptances not In the directors’ view reflect 
for' 2.474,847 Ordinary shares xn the present value and prospects 
Mrahnii Morgan and Scott and of the company, 
now owns 94^ per cent, of the Results of SP for the six 
total unrestricted capital, prior to months ended October 3L, 1975. 
the scrip issue. show profits at £512,493 compared 

Pen Vos has declared the offer with £543394. on a turnover of 
unconditional as to acceptances AB7m. (£L97m.). The interim 
and as all tbe other conditions dividend is 2£1266p net— -for 1974- 
have been satisfied tbe offer has 1975 an interim and only payment 
become . unconditional. . la all of 2A5452p was paid from profits 
respects and wifi remain open of Him. " 
until December 29. An industrial dispute had 

affected sales for the first quarter, 
r-nrtTm but as a result of a substantial 
TR1DANT GROUP improvement since August, both 
Trldant Group Printers sal“ and profit for the half year 
announces that its subsidiary snow only a small shortfall. 
Trldant Group Publishing, has Demand for household and 
completed the purchase of* toe gtxdeoing products continues 
businesses of Clarke, Doble and particularly strong and the chair- 
Brendon, printers and die- roan is _ confident sales tor the 
stampers at Plymouth, and C. J. ? tar Ami- a satWactop/ 
Mason and Sobs, web offset colour increase. He feels that SP Is m 
printers at Bristol, • Total con- a ve ry strong position to con- 
rideratora was £2824100, settled in 2““ **» grpvrto of toe past 
cash. ttroc Fears. - 

The company, continues in an 
extremely strong liquid position. 
LAM SON SALE At April 30 it had no borrowings 

. . . . *, . . r but cash and investments totalling 

Lanuon Industries is. sefilng Sts mr £i_ota. This figure has 
wholly owned subgdiaryLamsM A to over £12m. and cash 

Engineering to Crest rMtotem balances at the year-end should 
With effect from June 29, 1975, tor esceed those at the end of last 
a cash consideration of £870,000. year. 

The ea to includes Lamsm Accordingly . the' company has 
Engine ering's wholly owned wh- resources to finance any foresee* 
si diary In Holland, hut excludes able increase in production with- 
the subsidiary Dart Cash Carrier, out borrowing and the directors 
the shareholdings in Lamson will continue to seek additional 
Industries Australia, and toe free* means of utilising these resources 
hold Property at Hythe Road, for that purpose. 

Wfilesden, NV. No diversification is planned. 

T6Ta] net assets being acquired however, as It is felt that pros- 
amount to some £640,000 of which pects for. the company’s business 
£330,000 are situated in the UJC. are as good as any to toe present 
and approximately £1104)00 in economic climate. 






1974/5 RESULTS 


Profit before Interest and 
Taxation 

Profit before Taxation 
Funds Employed 


1975 


1974 


£10,557,000 

£8,030,000 

£62,959,000 


£10,649,000 

£9,147,000 

£55,941,000 


2.367 pence 


Dividends per Ordinary Share 

Interim— 0.656 pence 

Proposed Final — 

Total for the year — 

Dividend Cover 
Earnings per Ordinary Share 


3.023 pence 


0.656 p.ence 
2.114 pence 

2.770 pence 


2.04 times 
6.19 pence 


2.65 times 
7.53 pence 


Ck-aiiman-Mr. J. K. Dtafc.C.B.E., r.CA 


Principal Group Activities 


Profit Contribution 


Engineering 

50.2% 

39.7?5 

Agriculture 

9.3% 

23.9/5 

Transport, Shipping and Storage 

29.2% 

24.395 

Vehicle Distribution' 

6.1% 

6.4 % 

CommodityTrading 

5.2% . 

5.7 % 


100 % 


100 % 



Mitchell Colts Group Limited 

Cotts House. Camomile Street, London, EC3A 7BJ 

) elephone : 01 -283 1 234 


§ cap/ of tr-o ar,nus! repot and azccjrcs phase contact £r?s> Secreta.y 




ga nxr-|'i9S!3 St * ck Uwmghwit ngp^ld idngdBmS 'i> ' : 


13.95 1 29113.71 


fft tffflS Mfr «*»»««« tor nrk 
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Swedish Government puts c ^ keriU 

sells stake 

together shipyard merger in Sidmar 


Expansion at Mass^-Ferguson; 


AT & T 
recovery 


fir WHJLXAM DULtFORCf 


STOCKHOLM, Dec, 17 


BRUSSELS, Dee. 17. 


FINANCIAL TIMES REPORTER X TORONTO. Dec. 16- | * VVVF T vl J 

j WORLD-WIDE sales of Massey- the company's world-wide di*. applying a drfet !!SL» *fSSd * cIaH/C! 

Ferguson for the year ended tnbaDon system during 1978. Th* «J]n of Sim- carried forjara , SlUrVd 
[October 31. 1975, achieved a company acquired the Banomag frum 1974, and brought toe » ■ 

1 record U.S. $2£bn.. an increase Construction Machinery Division figure to dUWn fly Guy dc ionqaiere* 

[of 41 per cent over 1974. of Kheizistafcl, in September, devaluations o^^Trrica NEW YORK. Dec. IT 

: Net income was S5H.7m. com- Canada and the - United ^KtS? expenditure in 1975 { AMERICAN TELEPHONE ; 

pared with S6S.4ra. in 1974. On sta^ ^lise^FeiSSoa S JSJdL record S170m. reflect- ! Telegraph npMd i»to t 
: a BCF«mnwHb«m. baas, net 2S2, iL . JJ3EHL. £ 52?%? LmiaWl onseins pro- ; the .»**_«««* . »«* 


Guy dc jonqnlem 

NEW YORK. Dec. IT 


through the merger of two of family concern Is not quoted on mentary approval. • steel company 

Sweden’s largest shipyards They the Stockholm exchange. The government Salemnvest , 

are t u e Eriksberg vard. which The new Gotaverken company and the company employees will : The Arbed g 
the government took over in will acquire the Eriksberg yard each appoint four members of; 62 per cent, o 
June, and the Gotaverken com- for a nominal Kr.1,000. the same the new Board* with the govern- i had a rolled 


Luxembourg-!; 


creased its sales, particularly f W lng the company* onsoin^pru- : ^ 

SMS "HSSH2S-- ?— ".TBSL S : S^cnSum* durin's I* ta 


374, an increase of 35 per cent. cn«tne, WKS-fiSSS an* S 

Sales of the company’s major American salcs reached a record expansion pnwue a nf0 


“iSi-JS «“_=}«— saSKT SiTK.V « KSifTldTSS.-M 


m —r: * bekem sssr&sm e®-* * 


.AtottafSteror announced in takes to cover the losses expected a£Fec ted in the beginning Para- BuH tis ceners 
Gothenburg today, the govern- on Eriksberg's existing < wntracts d^caUy, the yards are sugii^ Cockerill will 


Sb ° rtage ° f “ for thett^OO Sidmar [ Diesel engine production to- 555. 

trol three of the four mam present ttieseiuaoes are put at worsen*. .JdiancftictHtiiMt.. — < a»»<vitn * maafii mi am unite o_i 


■MKSSSSfS «^^££2SSS gSSgSggg-gjg- [ ° r sro ^ *“ 1978 J$i?Z?ZlZT s « 

Arbed has nor the demand for most categories domestic “fm-e environment for Indus- ] gmiygts had been forecast 

BJrs^bn. for the 417 Ann Sidmar Diesel engine production in- {narifPtsL .prove in I9i S ana . thus P™”®® { some a t ;ind T telephone 


a growth opportunity for J®* [ sidiarles ordered by tlw Fedi 
C mS company's Hanomaq construe - 1 ^ DmmuniC ntiuns Comrais 
** .Fer- « nn machines, be said- _ _ ■ ...u.„u reduced • m«! nrnHr 


nrivate hands orders are canceueu. ya™. one ui iL *°ng consiaered Sidmar « =nnn .ini^ in Brazil a 49 

P Tbetotal cost to the state of Saleninvest. in turn, has Gotaverken. Both yajtis wiUanmtegral part of its operations S incre^ ove?^ * ’ 
the-Gotaverken-Eribsberg deal is agreed that, if the government fulfil existing ordere, which will while CockenU. since selling a mcrease over the p 

expected to be some Kr.700m. so demands, it will use the provide work until the end of 19 per cent. Sidmar interest to J “f 
(£ 7 Sm ) The aovemment is Kr.i36m. paid for -its equity to 1977 although at less than full Arbed in 1970, has treated the The economic environment 
expandin'’ its holdine in Gota- order two new vessels from the capacity utilisation at Eriksberg. remaining 21.29 percent merely industrial and construe 
Tprken from its nresent 9.5 ner Eriksberg yard. As a minor part Within a five-year period from as a financial investment. machinery deteriorated in n 

ppnt’ ctakp tn Si ner cent by of the agreement the govern- 1978, the two yards will be ; markets during 1975. _ In s 


tion machines, he aaia which reduced net profit 

ckenll, since selling a, 1 * r LT brosoect of buoyant farm cash . ^ ^ aat _. 


v'prkp’n from its nresent 9 5 per Eriksberg vard. As a minor part Within a five-year period from as a financial investment. machinery d« 

cent: stake to 51 per cent by of rfae agreement the govern- 1978, the two yards wiU be Societ Ge nerale - de i™ rJ * ts du f i 

converting a Kr.45m. loan made ment will approve Salenlnvest s merged into one. I the^najor ^^n i^dusSill ! ° f Ta bv ^ 

— — * • holding company, has consider- jlSnomag Lin 

- • A -.y. ^ able interest in both Arbed and ! ^ 

DM200m. loss for Krnpp steel °- ~ ■ : "” ! 


Amenca 


^ ae ls,que : ' of this, sales reached S355m„ Changes in a number of cur. tmwer tractors in developing R-Rbbn. from MSbn. The re 
I industrial . assisted by the addition of the rencies in the fourth quartet countries where Massey-Fercn- j ^ n \ 

C i?°f lde j Hanoma 8 Line of large construe- resulted in an exchange loss of son has a well^stablished posi- ■ duced full y. xe by S3L 

STke^ mb,1,hArb \ d p.DJ d ! Uon imoS4.Sm. for the Quarter, after Sin. \a3SSSi ATandTJ^f, 

— — - ■ — * , by 4.7 per ccnU but the stror 

, ^ - . '* - _ 9 performance during the sec 

UCB pays ! BUP faces earnings decline SHw 

_ i quarters. 

PC BY JAMES FORTH SYDNE\. Dec. li. i Mr. John Debutls. AT and 

3 1 PRODUCTION figures of Broken half of 1974-75 BHP lifted profits pete for exports on a depressed [chairman, said that of all 

>Hill Proprietary, Australia's from SA52.5m. to $A55.7 ib_ world market. Export prices factors affecting earnings dui 
1 largest company, suggest that despite a $A16Jm. loss on stecj. were only marginally profitable the November JO quarter, 
learnings will be lower for the operations. .-' and in some cases unprofitable, must significant was the l 

first half of 1975-76. Although steel production did Directors recently indicated that longation of the impact of 

- 17 Figures released to-day show not fall much in the latest haHj unless local demand picks up recession on western Elecl 


. BY ADRIAN DICKS BONN, Dec. 17. 

FRTEDRtCH Krupp Huetten- Stocks held by steel users had seas business. This accounted 


werke (FKH). the steel-making steadily decreased. Dr. Mintrop for 35.6 per cent of total turn-, 
branch -of the Krupp group, now said and so a strengthening of over, as compared to -i.o per 
expects to suffer a loss of demand coirki be anticipated in cent during the same period of . 
DMJJOOm. for the year 1975 as the next few months. None the 1974. 

a whole, the chairman of its less.- FKH will continue short- On the financial side. Dr.) 
management board. Dr. Robert time working during January. Mintrop stated that FKH would) 
Mintrop, said to-day. During 1975. FKH suffered a be unable to pay a dividend this | 

Speaking at the inauguration decline in its overall turnover of year. Last year the company; 


UCB pays 
lower 1975 
interim 


of^^^any’s new Ll^conver- SlperwnC bringing .its monthly paid out 10 per cent to its parent TTrn . ®^ SSE ^S. Dec. 1 , . ] u, a t*££j ouiput dipped* almost domestic demand was weak and early "next year substantial staff I AT and TTs equipment manu 
ter- at its Rheiahausec works, average down to DM3 18m. Crude Friedrich Krupp group (which oanv wfu m??,. iSi ^"1* ' 3 per ce nt -- during a period when the company was forced to com- retrenchments are likely. jtunngsiibsidmo'; . • 

rip 1 Mintrop .. wmhre. steel outniit is expected to show holds 70 per cent, of Us shares) JJEJ* “ tenin dm-: steel pnees were low, and But hi. added that west 

^ . , F Jr _ . . r o.i d en “ ot-BJFrsfiO net- ner share minaroic aicn ciinnaH ^ — : lElccLric had made most of 


Philip Morris bonus 


[Electric had made most of 
[difficult adjustments needed 


ir S P downtmm for the companiFs Sf ^H lalt month endorsed “dT. “ .haroiioldem a W ago. j and ’SST ' 7 A XTXVZ1X3 WVIIUJ 

He reiterated FKH’s view that rolled steel products. New orders Mintrop's optimistic view of the At the same time, the - company : _ Steel output from Oie groups -y IAMES FORTH SYDNEY Dec 17 

the bottom of the recession for were down 21.8 per cent to future for the industry when it said it “already appears" that; nulls aroppedt —S per cenL TD .. ' v , " . ! . 

the .industry has now been 200,000 tons, and deliveries down gave the green light for a major the group's consolidated accounts I or i 13 - 1 ? 00 tonnes to 3.82m. PHILIP MORRIS (Australia) fit® in the current hair year with 

passed, and declared that since 23 J 2 per cent, to 212,000 tons. investment programme, to for 1975 will show “ an Important l l9 nnes . in the slx months to cigarette and wine company, . is strong perfo nuances by leading 

October, prospects for recovery The first 10 months of this year include the construction of a loss." • jNovemter and the decline making a one-for-thrcc bonus brands, Marlboro. Viscount and 

had improved; prices are firming, also witnessed a further relative second large blastfurnace at _ , . . . . ‘ fiathered pace m the fina 1 month, issue. It is the fifth /tee Alpine. The new Black and 

with a slight upturn in demand, decline in the company’s over- Rheinhausen. dmdfl ^ Tr ls , b JSi n S: Pjoducuon of the group s most since 1967— the last was In JBES, White cigarette was strengthen- 

6 ; paid largely on B.Frs.1 /ira. .profitable mineral, iron ore, also on a one-for-three basis. - ing its market position, the 

; brought forward from 1974 earn- : declined almost 10 per cent The bonus scrip will share in. directors added. I 

* inn, anil fmn, : i J e inn a..... An j - 1 r - ... . 


Pakhoed expecting profits rise 


Deminex 
to raise 
$300m. 


•4... -»» 
■ <-¥■■■ 

» i i& 


By Michael Bland en 



BY MICHAEL VAN OS 


ROTTERDAM, Dec. 17. 


— — w.vuu muuo IWI.VUW wuiiw. Ui -U i.riiui. Lidai jmi IUK I.W fUSHCr IliilH J cu I, ( Ilf v miq. <rh n lnn« tn fin-i 

UCB’s statempnt fiid tar*. Production of oil rose 13 per pany paid a total of 26 cents a The bonus issue is worth i)>e SnSanv^- 

ist anv reS fL isra h.fi ^ c « n J: to barrels and output share, in interim and_final pay- 8A5.6T.ii. drawn from the share ^lopmcntofth compan>. 


r ,.a* 


the U.S.. but SSl 1 X r SS 1 i£taf 7 !e52„2i«f s?.™? «!«• ° r 1 ? CM*, each.- r premium reserve. Shareholdeis RfSl 


thriee^ion »nd mllor The Rotterdam-based company, America and 21 per cent else- a dividend of BJrsJ75 per share. ' l 
despite the recession and major - who „ . fnreien where. _ i 


despite the recession and major - m w j, Qae s i, are capital foreign where. . i 

setbacks, particularly m its investors have a very substan- Pakhoed conceded that losses . Fo ^ ^*. e European , 

French transport activities. It tial interest is looking for main- at Onatra, its now fully owned , :mdastr7 .“ a whole,; 

is -able to stick to its earlier tained expansion of its overseas transport subsidiary in France, at *5 


growth forecast largely because activities with <tfa< ! accent on the were expected to exceed the ' 

of— earnings from its property U.S„ ston g & and to a lesser level of 1974 partly as a result J : 


of— earninei from its Dronertv u - a ~ Siorage ana io a ic»er wvei pairuj- an a reami . ~ : ~ ~ ■“ 

norffniin ^nt property. of setbacks in the Chemical and production costs were 

diyjg ioil_ after major portfolio To jii ust rate its strategy, the sector on which it depends for to ° 

rtW* ,, Thpep navo winmpnotpri j » .-cl ■ ■ 1 I m... t 


Major DSM investaent plans 

BY RHYS DAVID, CHEMICALS CORRESPONDENT . .T „ % . 


A MAJOR programme of invest- The rundown in natural-, gas fastest- of all but the 'growth 
ment aimed at broadening its reserves in the Netherlands could .would be directed towards diver- 


Tbc chairman added that 
German Government was i 
pared to ensure that Demi 
was able to raise the cap 
needed to realise its projt 
possibly including Govcrnn 
guarantees for bonds iloated-'—y 
the company.. • - • , - . * 

The seven-year Eurobond . 


’ •• - ■■ 



MARKC? 


A'tLuti imiwa vviuu _ "Viuu uc uiiu«.ivu lunui-wo Wiv^i' I — i m ; r „ . * 

— .... that the guilder would in sification and spreading of risks [for Compagnic Eraofoise 

representation in international several years’ time, begin to lose rather 'uhan towards attaining a : Pet roles {Total) has been 
markets is .being planned by its high value in relation to certain >ize of operations. .creased from *40m. to saom 

DSM, the Dutch State-owned other currencies. / About <pne third of the pro-' response to strong dein.ma. 

chemicals concern. DSM which is expecting a jeeteef in\\siraent of £1.5bn. will : annual coupon has been nxe< 

The company which has made turnover of around FLSbn. be spent di the main Limburg 9 per cent. ^and the doom r 

n citnAnerr..i fahfiitt J)bn \ in/l?f7S IS a SD PfimnloT inwntlnnrf ntqitlfino in lwi?n priced PJT. . Tb& J* _ 


Press briefing by Mr. per cent in the rest of Europe ment reorganisation. 


i AP-DJ 




This announcement appears as a matter of record only. December, 1975. 


The companv which has made turnover of aroyhd FLMm. he spent di the mam Luuburg M per cent, auu .»»»» • 
a successful move awav from fahout £t^bn.) in/1975 is also complex in iHolland resulting in , been priced at par. . The 1 . 
coal and coal-based chemicals— concerned that uifless it invests virtually fulfi development of the ! was managed by ^ 
half its business ten years ago within the next- few years to site by the %nd of the period. jet des Pays-Bas in conjunc 
—is expecting to spend a total bring some of its currently less Another one third would be spent : *ith Morgan ct Lie. n 
of fl.5bn. up to 1980 with pos- scale of the world’s second rank- elsewhere in;- the Netherlands j national. LommeizuanK 
siblv up to £80m. being spent scaleof the world’s second rank- with the remainder going mainly [ Dresdner . , 

in the U.K. This indudes a 'W chemical companies, inuii*:- to the U.S. and the U.K. .. . The Polysar debenture i 

half share in the f35ra. due to d lately behind the xnultinatmnsil The company already has sub - 1 has also been lncreaseo. i 


... a,.,. 

... , 1.\W 


vm* 


on expanding fertiliser produc- at 1975 prices of 10 per cent, a Georgia. Nipro already one of pean Coal and Steel_Cmnmu - 7 7 

tion at its Shellstar subsidiary year up tn 1978, with the growth the largest caprolactam pro- is beAig made ^by _Kuhn L - 

and possibly a further £40m. on Cl,rve levelling off thereafter, dueers in the U.S. is to expand First Boston, Lazaid Freres . 

a second ammonia plant due to Growth in fertilisers, and fibre its capacity to about 150,000 Warburg Pandas uecker^ ^ 

come on stream in 198051. feedstocks, the company’s mature tons a year by the end of next. SJ .per cent- ? re pn«;‘ SM 

nr Wirn Rapp™ nqiif nr^i OD erations. would remain below yea r, and Columbia' Nitrogen is par pins accr ued Interest. l " 1 " 1 

fart JSm nr W ^ er cent - an( * wouI(i bo planning a new ammonia plant — ‘ — “ UfiNft 

dent giving details of the ann- aC hi eve d mainly through increas- of 400.000 tons a year to expand - Tpw j • , -u * 

SraS£ a-“ - Pifrotoa 

aSsSsea Biataws abandons •• . jsp, 

«?of gro^would^SS'to^e Sof .aSJno^a T^wiVl! 1* Ui "" ” ' ****** 


Bank of America 
...and of the world. 
Over $10,000,000,000 
in loan syndications 
in the past two years. 


V, <*•**), 

> .13-. — 


iolc mi 6*ut-ui nave LU U*; XWIU- AlUWUUid UMUL, "m wv 

SheS onSati^M wSe^ot ? aster up 197S aQd beyond, dependent on satisfactory priefes 
wnere operauons were noi yei ., *.u_ nppp<uuT-v nt nnar, ^«fnni o» hoina noaotiafpd 


nn a snfficipntlv Isteb scale ll necessary scale of opera- for rfatural gas being negotiated _ M 

on a smmuenuy large scaie. tions was to be achieved. The with the British Gas Corporation. BRUSSELS. Dec. 

The company would also be company’s three developing busl- Nypro is expecting that author!- pjsTROFINA has decided to 
seeking to expand in developing nesses — building materials, sation to rebuild, its Flixborough draw its bid for Ripolin-Ge< 


abandons 
Ripolin bi 


■» "j 


BRUSSELS. Dec. 


areas Of its bnslness such as plastics processing and industrial plant wdll "be given within the Freitag. a French paint com 



industrial chemicals, plastics chemicals— would have to grow next two months, 
processing. and -building — ~ 1 ■■ ■ ■_ 


materials and to extend produc- 
tion and sales into new geo- 
graphical areas. 

Dr. Bogers added that in going 
ahead with a massive programme 


Tongaat reports growth 


ahead writh a massive programme RICHARD ROLFE JOHANNESBURG. Dec. 17 apparently^decided not to r 

of investment despite the recent TONGAAT Group, the last of the points to 27 per cent attributable the bid by the French grou 

evidence of a slow down in the SA sugar majors to report for earnings are up from RS^m. to Last Friday. Petrofina sair 

growth rate for chemicals, the the six months to end-September, R39m. and earnings per share Ripolin shareholders ho 

company had in mind the likely has shown profits up from R5.1m from 19.9c to 24.2c. An unchanged around 60 per cent of Rip 

effects of Inflation and the cur- to R5.9m. at the pre-tax level! interim dividend of 5.5c has been stock had ceded their hoN. 

rent strength of the guilder. These figures are based on the declared and there is no informa- t 0 the Belgian company, y. ' - 

Money could be saved by build- formula oF showing half esti- tion on the likely final — last AP-DJ . 

ing now rather than later and the mated profits from sugar for the vear SJSc. The anhuaL earnings Mjyj?- — 

strength of the guilder mean full year plus actual results from forecast made in the last report T?S annnnnrS ** 

that the company would benefit the other divisions, principally however is shaded slightly from Jl/ltlal stilllU Ull% ^ 

from relatively cheap imported textiles and building materials. 50 c to 48c. a. / ■ 

chemical engineering materials. With th e tax charge down six Tongaat accounts for tO per reCOnSirilCUOfl " 

SELECTED EURODOLLAR BOND PRICEL J derived 44c of its: earnings from j EfDAI. a leading' Japancsi ' 1 

MID-DAY INDICATIONS ' 

STRAIGHTS BW Offer CONVERTIBLES Bid Offer tributiOIl tO be Unchanged. The t0 TCCOUStrUCt its lOSSrID 

Aquitaine lDpc 1985 38ii ikj American Express «dc -S7 S4 sn huildinK materials division, business with the help 4 

Ashland Sue 1087 Sfli 901 Ashland 5pc 1988 79 SI i*“fr5««4natinn hi*ii»k will *»Iso “r]» w ^ ^ 

AngtrasvlH Spc 10ST m 904 Beairtce Foods -Hpe 1S92 93 97 mainly -coronation OHCK, WIU a^iO cre( m ors . 

Borreaaard 8ipc 1989 93 - 96 Beatrice Foods 42pc 1992 IM JlKi increase prontS DUt lOOO, leeu-i ^ Spokesman for EittiO 

Broken Hill 10ne 1990 101* W22 Borden 5pc 1M2 » 95 stuffs and textiles have expen- }r i s askino a total of 61 

SSSSS::::? % l g LU in ™S 0 /„“ 5 . 

conad. Foods Tip? i98i ... si m Camaiion _4uc IBs; m w On a prospective 7.5 per eent. defer repayment of their 

Culler HaBuner spc 1087 . 014 02} ChotTon ape 1988 93 9 .'; . , am. n y> , i<i* dividend; for oeriods rancinsr from ’ 

EIB 04 pc 1035 101 i 1M4 Dan Jipc 1SS7 .. . .. S 3 ii yield at 3.50C on a L-c aiviaeno. ror pencil* rangin*. ircm 

bbap 9fpc 19S5 loo: ion Easimaii Kodak 4jpc lass 118 jjs ToDg&at u more highly rated 25 months. 


Lead Manag ed or Active ly Co-Managed by 

Bank of America NTT&SA 


following a counter-bid by 
tChimie. v. 

I CDF-Chimiq is offering F' ■ 
for one Ripolin share, comj'v 
with Petrofina’s Frs.80 bid. 

The Belgian oil com pan! 
apparently decided not to r 


and Provided by 


Bankof America NT&SA and over 300 participating 
banks in 37 countries around the world. 


BANKof AM ERICA 


Contact your nearest Bank of America offioe for a presentation 
' from our foan.syndicafion officers. Our abilities in- 
analyzing your borrowing needs and structuring af inancial 
program to fit them can be put to work for you. 




: ; r -^ 
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MID-DAY INDICATIONS 




STRAIGHTS Rtf 

Aquitaine lDpc 1985 3011 

Ashland Sue 1987 — 893 

A u at ra gtrtaa Spc 19ST ....« 094 

Borreaaard 8Jpc 1089 93- 

Broken H01 lDun 1990 Iflll 

CafritT Spc 1087 — S9§ 

COBOM 8PC 1988 - 97 

Gonad. Foods Tipc 1991 ... 87 

Culler Hapuner Spc 1987 014 

BIB 04 pc 1035 1015 

EBAP 9fpc 19S5 1001 

Esso SPC 19S0 Nov. .. - 9BI 

General Cable Slpc 1987 . 89! 

General Motors Slpc 1088 109 

Granges Sipc 1085 . 991 

GTE Slpc 1930 93i 

New Zealand 9ipc 1082... 1011 
Pacific Light Spc 10SS - 904 

PrtJV. Of Quebec 7Jpc 1988 S7i 
Quebec Hydro gjpc 1980 ... 08 

Queensland Sipc 1987 — ■ 89 
1QSS 97 


Offer CONVERTIBLES Bid 

102S American Express dice *S7 S4 

901 Ashland 5pc 1988 79 

901 Beatrice Foods -tipo 1S92 95 

00 Beatrice 1'oads 42 pc 1992 1 OT 
W2J Borden 5pc 1M2 Srj 


K. ». r 


9fl* Broadway Hale 4’pc IBS7 78 


08 Canon Camera 7, pc 1989... 99 

S3 Caruatlon 4 dc 1U7 M 

93> Chevron ape 1988 93 

1024 Dan Jlpc 1SS7 .. . _ S3 
1011 Eastman Kodak 4Jpc 19$8 118 
991 Economic Labs. 4y>c 1987 78 

00; Etdal 7Sne IBS9 ft? 

UR Fed. Dopr. Stores 4Jpc ’SS 128 

Mi Flrvsidne 5p^- less 83 

0«i Ford bpc 1980 88 

1921' Ford Spc 1988 77J 

911 General Electric 4ipc 1997 Sli 

.SSt GiUcuo 4,'pc 1987 77j 

99 Gould ape 1997 SOI 

90 Cult and Western ape 1988 86 




banks. Daiwa. Fuji. D 


Kauqyo. Bank of Tokyt 


Mitsubishi Banking and 
Corporation — abnut Y40br 

• "nL-Tr.- 
• '• ■■ 

total debts to other 

’• ' 

could not he disclosed. 


Reuter 
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ARM ING. AND RA\V MATERIALS 
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Fresh turkey 
amine at 
hnithfield 


By Our Commodities Staff 

LATE rush for scarce 


caused 


fresh 


Rise in grain and feed 
prices forecast 


New fall in 
farm land 
values 


BY PETER BULLEN 


By Our Commodities Staff 


EEC AGRICULTURE 


Fundamental split 


rfoeys 

■amine” at London's Smith- 
Id meat marker yesterday. 
Some poultry wholesalers put 
i notices says, “ Sorry, no 
3 re ‘ turkeys for Christmas." 
rt if London’s ■wholesale mar- 
t was without supplies, but- 
ers shops and stores in other 
rts of the country seem to 
re adequate stocks. 

Mr. William Eastwood, a coun- 
member of the British 
rfccy Federation, said there 
s not likely to be a shortage 
birds. However, unless they 
iered their turkeys in good 
ie. some people may not get 
icily the weight they required, 
re turkeys had been produced 
s year, but there were still 
High to go round. 

I spokesman for the Dcwburst 
ifn of butchers shops also 
3 that they had ample sup- 
ra of oven-ready turkeys on 
> at 39p a pound for weights 
to 13 lb 15 ounces. Heavier 


turkey i HIGHER GRAIN and protein 
- • - ■ prices in the coining month*, 
were forecast yesterday ny Hr. 
Brian RutherFord, president of 
the Grain and Feed Trade Associ- 
ation (GAFTA). 

Speaking in London. . FTr. 
Rutherford said that in general 
feeding ratios for livestock now 
were generally sued and profit- 
able. “With rising product 
prices, we must exvect a firmer 
grain and protein market in The 
coming months." he warned. 

This would levl in turn io 
higher meat prices in. the. shops 
and would make even more 
urgent the necessity for good 
grain crops turou^bodf the 
world to allow some building up 
of grain stocks. 

Looking further ahead, Mr. 
Rutherford forecast that U.K. 


agricultural land 

values in' England and Wales- 


The trade's objection to the during the current cereals year,! during; the three months ended 

proposal, apart from the fact that reports Reuter. j October 31 were, on average, 

il would add some £5 a Ion to Up to the end of November.; £21S * Per acre lower for 

tbc cost, was that it “altered export certificates for 1.8m. < teoented land and £35 an acre 


on beef policy 


BT JOHN CHERfHNtSTON, AGRICULTURE CORRESPONDENT 
WAS never any doubt paid by FE OGA, the Common far too cosily in times of glut. 



ward buying. 


owners Association. 

Hu latest land price surrey 
estimates the average value of 
agricultural tenanted laud at 
£283 per acre during the 


is through the lender system fori 

. free market grains. . based on r 

In Britain. GAFTA was making rebates or export levies. This 
energetic representations to the should be done, either by* 

Government about the Dock increasing the amounts of exist- ; ** 

Work Regulation Bill. lit*. Bill ing tenders, or openlns Utem up : 

*as passed in Us present form, to new areas. • TBl8 ■ pjres wrth ** 08 ror 

il could lead- to the whole | n its decisions disclosed on 
country being held to ransom November 2S, the Commission 
durm* a dock strike. Small, as has decided to put a further 
well as major, ports would be 900.000 tonnes of soft wheat and 
affected in future. In any case. 50,000 tonnes of durum wheat 
Lhe seneme would lead to higher on market by such measures. 


"Mr. Peart last - March .as part nf intervention and can be operated 


the eqp‘ v alem period Iasi year 
and £298 in the three months 
ip July 3t, 1973. 


the •* renegotiation package 
; prior’ to the referendum. 

. This is because the system 
luDdcr which it works is com- 
jplcteiy eonlrary to the principle 
I of support by intervention buy- 
jing. the keystone of price main- 
! tenance under the Common 


in member countries which wish 
to do so. But cattle which have 
rccisned these premia cannot bo 
sold into intervention. In prac- 
tice. the U.K. is the unly nn-ni- 
ber country relying on premia. 


The average value for- land Agricultural Policy. 


Too costly 


cost5 which could threaten the In Washington, the 


grain, prices would have to rise '’ability of smaller ports, said Agriculture Department’s crop 
by at least 25 per cent, by 31 r - KUtnerforti. reporting Board says that, by 

January I, 1978. The current making some changes in content 

price for barley and wheat was UercaiS export and dates, it hopes to give more’ 

lin the mid-£60’s. tut owing to in- . accurate early signals of the, 

. M iflation. monetary compensariun ' ri '~ ' ’ 

js were from 4ip to 48p a[ araoums and ee C transitional 
jid according to weight. ; arrangements they would have to 

1 rise to around £80 a ton by 137*. 

“1 don’t iniak this has been 
brought home to the public at 

large.” he said. - - . , 

He reiterated the feed.com- organisations. such as the British states used in the past, 
pouaders’ and grain trade’s Importers’ Confederation and a second, and more radical.’ 
opposition to the EEC Coinrnis- the Food and Drink Industry change will affect the traditional 
, sion’s present proposal to. whittle Council, he said. : pre-spring plantings intentions \ 

[ away the Common Market's skim From Brussels; meanwhile, the report. From next year, the. 

milk powder “mountain?* by EEC Commission estimates that nationwide survey tor the report ! 
making compounders incorporate it still has 2.2m. tonnes of soft will not be condncted until 
1 or ? per cent, of the powder wheat and 900.000 tonnes of April, a month later than • 
in animal feeds. barley available for export normal. .1 


;ocoa moves 
o new peak 


f John Edwards 


accurate early signals of 

The Association, which was size of next year’s erops. 
concerned with U.K. grain and Board officials said that its; 
feed exports and imports worth initial survey of farmers’ plant- \ 
pome £700m. a year ( second only i ng intentions next spring — toi 
ir» ni| in the country’s inter- be issued on January 21 — would i 
national trade) was maintaining embrace all states for. the first i 
close \o*zh with other affected time, not just the 35 selected 


X)A PRICES rallied strongly 
the London futures market 
erday to reach new highs 
the year by the close. The 
cb position, after trading at 
a tonne at one stage, ended 
day at £71 9 j, up £7.5 on the 
ious close. 

,'ter opening higher, values j 
Kly lost ground on reports of I 
og by Ghana and Nigeria,; 
well as higher Brazilian ] 
a . purchase and arrival 
■es. But the market then 
ed up. again as some strong 
ng developed, particularly 
’ one influential quarter, 
■New York also advanced. 

contrast, London coffee 
•es came back sharply yes- 
•y. The March position 
£14 to £373.5 a tonne, 
icting to the previous day’s 
, the market was discour- 
by a statement that crop 
; in Columbia, as a result 
rent floods, were still being 
ti gated, thus casting doubts 
irller estimates of a 30 per 
shortfall. 

$ac futures lost ground 
rday. The London daily 
for raw sugar was cut by 
I £161 a ton- and losses in 
es ranged between £4.75 to 
£7 following selling pres- 
oy the trade and speculators 
.« higher levels. 


Higher lead/zlnc prices urged 


with vacant possession was pat 
at £3)3 per acre in the latest 
survey, £95 lower than that of 
t he $kme quarter last year, but 
higher than the £490 estimated 
for tiie three months to July 
31, 19*5. 

'The figures are based on an 
analysis of 267 sales of agrl 
cultural land, or which 26,400 
acres was land with vacant 
possession and 11,400 . acres 
subject to tenancy. 

In the latest survey, lowland 
sales with vacant possession 
returned an average of £321 
per acre, while tenanted land 
averaged £285 per acre. There 
were eight sales of htU land 
involving 1.860 acres at an 
average price of £204 per acre. 
- Land purchased by Institu- 
tions, as opposed to private 
individuals of family trusts, 
was 15 per cent, of the acreage 
in the sample, compared fir 33 
per cent, in the previous 
quart ex- 


it is, in fact, a deficiency pay* 
Iment which works like this: The 
[Ministry of Agriculture sets a 
target- price for beef — this week 
it is £23.50 per live cwl. There 
is also a fixed 
£14.27 per head, put 
live cost for the. purpose 
I calculation. 

If the market price, plus lhe 
. headnge payment, fail's in meet 
itbe target price the variable 
premium makes up the differ- 
ience. If it equals it or exceeds 


Mr. Peart has been confident 
that the variable premium can 
be maintained as a permanent 
feature of farm support in this 
country and also hoped to con- 


vention buying, prices could Tali 
throughout Europe tn ruinous 
levels, as they did in Britain in 
1H74. The cost of deficient: v 
payments in this event wuutd be 
enormous — far higher than lb** 
400m. Units uf Account budgeted 
for this year. " ' ' 

In addition, though Britain 
had the mechanism - for 
administering this system.- such 
arrangements were unknown in 
other member countries. ' " 
Mr. Lardinois and his' col- 
leagues no doubt feel that ’the 


. - — « • - * ‘ CVUKin- ijuu JIM# UUJ"-U IA- V.U 1 I- n.;.; .L _.-il . , 

payment of vert his ministerial colleagues . r ‘^ fl are still hankenng after 
: at £1.55 per un d the Commission Ui his way ‘j [ cheap food policy, and that- m 
irpose of the of thinking. He has said as ■7 ,Ve way on beef would lead tn 


on several 


much publicly 
occasions. 

Mr. Pierre Lardinois. EEC 
Agriculture Commissioner, has 
.iust as adamantly opposed iho 
idea, however. His objections 
it. no variable premium is paid, are on two c.. unts: The scheme 
The variable premium is paid stands the CAP on its head 
I by the British Treasury and. so because it sabotages the 
I far this year, is believed to have principle that the consumer has would he if large quantities h?d 

[cost about £50m. No premium to pay tbc guaranteed price for to go into intervention to. keep 

; is being paid at the moment his food, or sec it disappear into up prices. . . . 

■because market prices are intervention. This difference of principle is 

I about £22 per live cwt. Mr. Lardinois also believes fundamental and unlikely, to he 

The fixed beadage premium is that variable premia would be resolved easily. 


demands to bend the rule* iv«»r 
butter and other prndnets. -He 
is prnbohly right in Ibis. 

51 r. Peart, prodded by Mrs. 
Shirley Williams, is acutely 
aware of ihc political dangers in 
the sudden acceleration oCLfnod 
prices expected over the next two 
years, and of lhe fuss there 


Exports war with U.S. looms 


PRICES OF lead and zinc .will ai ihe end of 1976 would 


NEW YORK. Dec. 17. 
be S350m. for cleaning up four of- 


World cotton 


have to go up, if smelting or BU.OGd tons, against an estimated its smelters. This compared withj pciiniota /'lit • 
refining capacity of these metals 85.000 at the beginning of -the an estimate by the Environmental j tut 

.WASHINGTON. .Dec. 17. 


refining capacity r 

are to be increased, Mr. John 
C. Duncan, president of SC' Joe 
Minerals Corporation, claimed 
at an Internationa] Metals ^Con- 
ference here, reports Reuter- 
Mr. Duncan said: “There is 


year. Protection Agency that it would) 

For zinc. Mr. Duncan forecast ta *c some §68xn. to clean up allj 
1976 U.S. domestic consumption •metiers m the U.S. 
at 1 080.000 tons, against a Mr - -Kramer said stocks of 
smelter output of 620.000 and c°PPer and copper-containing 

an import total of 440,000. He P r ° ducts in manufacturers’ 

no question that costs have gone noted that closure of a number d d d PrWd t rpd 
through the sound barrier." The of smelters had made the U.S. "VSSS tevS appeared 


price of lead would tend- to 
escalate, along with other metals 
and would not be as flat in price 
as it was in the past. ,/ 
Discovery of the Missouri lead 
belt had restrained the rise in 
the U.S. lead price, while more 
! automated mine and mill 
ment had helped to 


more dependent on foreign zinc. 

There was no new U.S. 
domestic zinc smelter capacity in 
the wings and no new zinc ore 
bodies bad been found. Producer 
slab rinc stocks at the end of 
1976 would fall tn 70.000 tons. 


BY ROBIN REEVES 


DliUSSELS. lX'eJJT.T 


BEEF HAS been added tn the 
list of EEC exports to the U-S. 
threatened with the imposition 
of countervailing duties. 

Mr. Pierre Lardinois. the 
Brussels Agriculture Comrais- 


THE-.TJ.S. Agriculture . Depart- 
ment , has cut its estimate of doner, told the EEC Council of f M MT1 . . „ _ „. aL llIt IUiC1 - 

world cotton production for ; Agricultural Ministers here last from 65 to 85 Unite of Account ventjon stocks were not of 'suit- 


which were the worst form of 
protectionism. 

The U.S. investigation was 
apparently triggered by the Iowa 
Farm Bureau, which complained 
earlier this month at the increase 
in the export rebate on beef. 


held af mi on lhe ground* that 
there were adequate supplies or 
suitable manufacturing -beef 
inside the EEC. V 

However, Britain. Germany, 
Italy and the Netherlands : a 11 
argued that the current inter* 


1975-76. by a further 1.8m. bales, | night that export- restitutions 
to 55i9m., because of 'poori (subsidies) on beef could hardly 
weather last month in 'several be increased further because 

major • northern hemisphere existing rebates were already 

Statistics showed "world stocks cotton-producing countries. ' under anti-dumping investiga- 
of copper to be at record highs, The estimate is for 7.3m. less 1 tion by the U.S. Government 
but this was not so because of than the previous season’s record! If . America continued to 
disposals from the U.S. • of 63.2m. bales, and the smallest 1 threaten EEC exports in this Market 
Our Commodities Staff writes: ! world cotton harvest in five ■ way. the Community would be public 


per 100 kilos. After monetary ab]e _ u 
and accession adjustments, this . 

works out at seme 28 U.S. cents ^ r - lardinois accused nnnis- 
2 j b ters of being inconsistent. They 

Ireland is ihe only country to d em anded, all at the sam<L.Umt\ 
be significantly affected in prac- mure imports belter beef prices 

lice. It is the only Common L°iA eI !L < T n -S.7 Bet * r5L lo ' V 
member allowed. Tor EEC farm ^se ary cost. These 
health and veterinary w * re incompatible. 


"While Mr. Duncan was talking I yeans. 


1 heading for a commercial war ” reasons, tu export fresh and 


of higher prices for lead, his 


However. 

arrangement 


ihe 

for 


twinning 
overall: beef 


l 


, Noting the fail in U.S. produe- . with the U.S.. he added indie- frozen meat to the U.S. - 

nil! equip- compared with an estimated company St Joe Minerals, con- tion, to 8.5m., it -said the U.S. I nantiv. . News of the UE. investigation iniportsfi which the Commission 

keep lead 85.000 at the beginning of 1976. fi rroe d that its U.Sr domestic (would account for more than 40 Herr Josef Ertl. the German emerged m a debate on the 1976 ^tended to take the plaice ,of 

Mr. Herman. H. Kremer, execu- price was being cut by l eent, per cent, of the world decline in Farm Minister, said good rela- import needs cf EEC meat pro- Exlin scheme in the New Afar. 

dons with the U.S. were essen- cessing industries, which fall would be deliberately geared to 

tial. but agreed that the EEC omsidc the general beef import allm ? Preferential access for pro- 

bought 25,000 bales of Sudanese | should not constantly be nut in. ban. • cessing grades, he said, 

long-staple cotton for S6-3m.. says 
the Middle East News Agency. 

! Reuter ; 


production costs down. 

Mr. Duncan forecast that U-S. tiw vice-president of the inetal to 19 cents a pound. " j output- 

lead consumption in 1976-would mining division of -Kennecott This follows the price reduc-; In Khartoum, 

be a 1.37m. short tons, rising in Copper, said the cost of environ- tion by American Smelting and 

1980 to about 1.6m.. similar io mental controls could affect the Refining on Monday- Am ax and 

the peak 1974 figure. He. pro- copper industry’s growth rate. Cominco also announced a move 
dieted that producer, lead'ftocks - Hra company faced a cost of down to 19 cents. 


the dock. Export rebates and The Commission proposed The Exim arrangement*- re- 
import levies were not compar- that. for. this year, the import quires traders to export the same 
!able to countervailing duties, quota for. meat processors be amount of beef as they import. 
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lots rami nnfl! Cocoa Agreement price*: »-tih Unle change. in haste vaioes. W 2L5. 2i-3 lb. 5L5 in 23.0. 3J4 lb. 22.0 naa voted 70 SlTlKe inoennilely. 

Daily Sl.03 >50.33) E.S. cents Per pound: Wheal— U^. Dark Northern Spring Xo. •« SJ. *-!*4 th_ « J to 2S.0. over J ib. lo press for the release of five 
l.vday nvcraite 57^6 t56J>2j; S. 14 per March £95hSO, April. . 

direct Tilburf. - April- earl r May 
May £9L39. June 34.53, July 

transhj pmt ar east CM&L .EEC feed 

DBJ8. Jnn. ISLiO nst coast. J4EAT COMMISSI OIK- Average faDtoric -The five were held bY nnlir-p 

Mtea-No. S Yeltaw Maertean-Fmiai Prt«»s at repMSKiWJiris martcu on 
Dec *88.23. Jan. -'£H.sfi. - Feb. 09.73 December 77: U.K.— Cattfc £3.73 per live ort charges ot being involved m 
tnuaUianeax *wn coast. - Somh -African ' cwl •■*■8^1*: Sheep- 3J,!p per poortd a plot lo overthrow the Govcrn- 

whlie Jan. £fi&25. Feb. ££L50. March e.fLij.w f4-fi.3»: Fte-ttfi3 per . sc. Lw. merit of President Hugo Banzer 

m75 O.K. Snulh African yellow Jan. run. Snslaad and Wdac— Cattle which they denied j. 

nan cargo from ihc Si. Lawrence io £87.*s. Feb. March £67.73 tiJL numbers down L»-l per cent-, average y * 

Pound at sI3 lor Dec. Bartay— EEC feed Dee; £54.30, Jan. price £23S4 ■ +0.58.'; Sheen nnmbera down Some 1,500 miners at the State- 

•'.Wo o! wheat wm hooked from flS.H jrost cokl ^ua Bqajwd. JS. 3 par cent., wrw Diteb 33.7b i -0.4 1 : owned mine, part of the Siclo HIDE 5— Han dinner. Ahwtt un-hangwl 

Quitbec to Karachi at B2aJ0 llo. benb HARK LANE — Trade remaiped qtrfet Pig juunbers down 4J per cent., average Veinte comoles cuiuth ea« nf Second clear ox 3ld5i khok .’.ip per 

i.-raw for Dec. and a cargo cf maize but tho onw xtroemre held steady, price £5.03 r -r!L2l>. Scattaad— Cutis * elnle cotnpies so utfl east of nc.ai .5 fciuw r i,i..r T?r 

ircra FoOTh .Vfnya _to Taiwan at HUH TVuwl_ sales reponed included Jan.- tnmberg up H.9__pEr-'caff,. average prlre. here, a re on strike. tight caff 


FINANCIAL TIMES 


.Dec. 16 ; Dev. I^japnih tiwrat>n 


171 .72 170.26 167.96 ! 186.06 


(Ba*e: July i. iissslBOr 

REUTER’S 


Dec. li De-. Ibllontb ago Tear «gii 


1170 .0' 1168.3- J 126.7 11 75.7 
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DOW JONES 
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Ago | aRO 


Dow 

Jones 


T SST 

16 


t?pte Com m'iy^Sl .1:748.5' 736.8809.1 
• Doc. 31. 1921= IDO i 


Iree di«*««.c far Dec Jan. 


ddnertra of mfllfng wheat tn Loukm * 21 .®, i *0.40 r. "Sheep oumttfera ■dftwu-^-K ‘Renter— ~~ — 


offered,' 


Grains firm 
after cattle 
and feed 


reports 


NEW YOUR. Dep 

CRAINS were firm un Iocj? aod Cpramut- 
»ion llou«. bio’iug loliuwing cons jru: 
turtle jod le d n-pnris. Coit.-e; agnm 
L-iOErt sieadr on carry-over o> Cummiscion 
House buying. Cooii Cemmiswcm Hous" 
buying hi- Id coca-i -nrons d--to.ii' irad-’ 
veiling. Sugar da>.-n n-*-jg an trade vU- 
me .ii Mi..- close. R-v.-hc reports 


Coro#— Chana spu: 711 nnm. < 74 ■.* Pah;* 
sOOi_ #9 iBTi. D<.t.-. *5 75 iW7.ii Jllarch 
isu.ro 1 . May 59.7u July 5u,;o. s-pi. 
36.70. Dec 54 M. March 5.1 Si). l!u una. 
Sales- 1.17“.. 


Coffee — D'T. SI. 3AM no ■ < 1.511 ■ -March 
Sd.lU^b.QQ < 55451 . J 5 . 75 .S 6 25; J'jlv 

s7.J5-67.ro. Sepr BT-rj-SS-jn. D-c.". St 73- 
65^0. Sales: 7jl 

Cooper — Dir. ji:<i ■ V:.5 ii >. i.>n. .vj »n 
•52 60 cert >nh-n>-<'. K.*b «>. '.Mvrch 
53. GO. .May 51. oil sen laments -Sj]--,- 
1.35?. 


Cotton— March 59 65-59 "1 »6il.4J •.* May 
SO 73 .fiO. 5 ii July 60 m O-.-i.' 57 7 .V 

■|>0ll. D- « 5tf 7S Mafrll 55. 75-36 «£ May 
o 0 .<'-ii 111 SaieS 2 . 650 . 


•hCald— 13® 30 il.T.iiOi. Jjii. Us fiO 
'Hi rti. Feb. l”*M. \nnl i4U.Hi. June 
141.3d. Aug. 143 DU. Hcl. 144.60. Dec. 
\4&.Ai. F»b. tts.W. .\piil 113.7U. Sales. 
1.5*7 


CrcasewDol— spoi T7il.ll noru. ii.im.-i 
.March 162.D-I6c.il 'ifiJOi. May H50.0-1W.D 
1 16! .V. July 15S.D-I*u.a. Ocl. 1J7.0-160.0. 
Dec. 152.D-ID1.U. Mardi 154.0- 162.5. May 
I5L0 bid. 


^Utrd— Chieuso loose 16 ‘sunti-v sv 
prime sieaui 152 irad-d ■ 171 uom.;. 

TTMalie — Dee. 253 <25 ii-25i):. March 2fi:i. 
2K! <2591.2581 1 . May Ik 7-J671. July 2701. 
Sept - M7‘-26S. Dec. 261. March 26S. 

^Platinum— Jan. Hilo April 

146.ro H45.UOI. July I49.UII 0<:L I52.ua. 
Jan. 153231. April 15* ;u. dales: 45 
JSSitver— Spoi A i>2 00 i5ui am. Dec. 

403.30 I3W.1U'. Jan -W4 2‘J <J9j.P0i. Feb. 
407 .00, March 409 >0. May 410.4(1. July 

423 00. Sept. 120 60. D-.e. 4SP.90 Jan. 

442210. 51 arch 45V.U0. Sales: 2b. 749 
•Spyabcans— Jan. 414-135 t443i. March 
464-405 1 455 1 . May 473-4721. July 451-4®?. 
Aua. 4 at. Seal. 49-.-. Nov. 4ft7}-49;. Jan. 
505 

bSayaboaa Meal— Dec. 119.5*120.00 
1 117.00 Jan. 124.50 1 124.70.. Mirvb 
131 .40-131.211. 1 

Soyabean Oil— Dec. Iu.20-16.35 (^«.0u>. 
Jan. 16.25-16.S0 1 16.101. March 18.2i-16.3j. 
Mb? 16. 4i-lC.ro. July 1C. 70. Aug. ' 16.70. 
Sept. 16.70, Od. I6.6ilfl.ro. Dec. ! 16.65- 
16.70. ' ' 

Sugar— Spot 14.15 IP.SD. Jjn. 13.5» 
nom. <I2.S7>. March 12.77-1*185 1 11.97.. 
May 12C0-19AU. .Inly I3.7iu.70. Sep:. 
12.GB. Oct. iJllilo.GC. March 13-70, May 
13.64. Sule&: 4 CtfU. 

Tin— 295 00-212.UI) ask e<l < jps W-313.W 

Ashed >. 

rtwhcal— Dec. S*?s i.T.’i;.. March van. 
3S7 i333t. May 342-Wi:. July 34i*.515. 
Sept. Sol . 

WI.NXIPSq. Dec. ir, 

Mai 277; <2:7 : 1 
Ocl. 230. 

v-Osts— Dec. 1611 bid 
1140! ). July H9i nom.. hot. uno. 

SBarifiy— Dec. 2504 i249ji. May*- 253 
(231 >. July £10 niHn.L On. unq, 
dFlBXIfifid— Dec. as bid 1 BOB I. .May 
6SCj (6341. July 63S asked. On. 028 bid. 

Whcfct— SCWRS 13j per cent, pfoiem 
conical SI. Laurcnec 474] Uloii. < 

All cents per pound ex-wareboir* unless 
otherwise stated. ‘Cents per 60>lb ufebel 
cx -warehouse- 9 S'S per tray ounve— ion- 
ounce kns. f Chicago loose S's per 1H lbs 
— Deni, ol Aa. pnecs previous ; day. 
Prime steam f.o.b. NY bulk tunk : cars 
ijCems per tror ounce cx-tiaretouv 
h New ■■ h ■■ contract in S'c a fhpri ion 
for bulk lots of lOu short tons delivered 
f.o.b. cars Decatur and HlmoiM. : 3 a prr 
iror ooncc for Jivounce uaia pf Sis, per 
imii purify deliver'd NY. — Cents per 
5P-lb bushel in store. + r Cents per 5B-lb 
bushel es-wBrehoose. 5.000' bushel lots 
c Cents per 24-Ib bushel. 4 Cents per 4S.ih 
bushel ex-warehnuae 5 roo bushel lots 
d Cents, per , 5Wb bushel^^ w warehouse ’ 
1 . 000 -busbe] lois. 


tlRjro— Di-i*. 727 
. July 2S8t *bid, 


*55 1 . .May lilt 
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'WALL STREET + OVERSEAS MARKETS 


Early firmness but enthusiasm fading 


+ FOREIGN 



BY OUR WALL STREET CORRESPONDENT 


■NEW YORK. Dec. 17. 


were 


on 
higher 


TTIE TREND remained firm on strike order taken by Bourse 'Em- in active trading BRUSSELS— Mixed in continued nr ne*r, the day's highs, follow- 

VVaU Street to-day, although ployees Union Representatives. a few rose FI&.Q.40, Pfrfflps calm trading, a vg strong professional. domestic 

enthusiasm was fading. “ SWITZERLAND — Generally Fls.0.40. Royal Dutch FIs. 0.80 and Steels were mostly higher, and foreign investor Interest. 

‘ At 1 p.m. the Dow Jones Indus- firmer in quiet activity. Merer FJs.l. Metals mixed, as were Chemicals. Banks 

trial Average was up 0.08 at Leading Banks finned, led fcy Banks firmed, with Amsterdam- steady. Holdings little Bank up Ele^tncals 

S44.3S, after rising 2.44 to S46.74, Bangesellschaft Financials were Rotterdam Bank up FlsJ.10. In ' whn « Electricals and gained ground— Siemens put 

end the NYSE All Common index steady. Insurances, Nationale-Nederlan- Utilities were narrowly ■ rr *? l !| a I; “I?' s 

- was 3 cents better at $48.87, after Swissair Bearer rose FrsJS to gen gained Fls.2.20 on specula- e L ^- ! ^ ares mostly nigner. across uie mot. 

. 247.01. whde advances led declines 460. Union Bank Fi>. 30 t -* — - r ■'*“ — *i 

• by a narrowing three- to- two and Alusuisse Bearer Frs, 

margin. Trading volume de- 1.000. . - K *•« »«« cnpKJVHAttFV \rt 

steadv* " Wre qU1 * * nT i^imi Gnwp dealings. Banks were generallv Steels gained ground and Metals 

DoUar stocks moved higher in F?* 1 ’ 10, . slightly higher, ad 'were Indus- were better, 

rather active trading, Dutch Dutch bidustnals were better, inals. while Communications. Minings were firmer. Utilities 

Internationals, were quietly GeWer 'Paper Mills improved Commodities and Shippings were rose an average DM2, 

steady, Germans generally firmed ant ^ Helneken Beer Fls.1.7. mixed. Improved and 

slightly. Deutsche Bank AG were State Loans firmed slightly. Ci$LO — Bankings and Shippings steady 

creased 820000 shares to 8 81m officially listed for the first time, buoyed by the 8.5 per cent State were quiet, while Insurances and 

compared with l pun vesterdav' quoted at Fr.s. 336 cash . issue open for tender to-day and Industrials were slightly steadier. 

. Analysts attributed the firmness AMSTERDAM— Strongly higher expected to be issued at par. GERMANY-Shares Closed at. 


Closing prices and market 
reports were not available 
far this edition. 


Stores 
Breweries were 


to- several factors, including 
1 spillover buying from yesterday's 
session, year-end reinvestment fol- 
lowin'.? tax .selling and renewed 
confidence in the economy. 

American Telephone eased Si 
la ■ Tallowing earnings of 

■-*80ir.7in. (S7£Hi.lm.) for the three 
months ended November 30. 

Com* Mills rose SL to 8353, as 
did Johnson and Johnson SI to 
SIM. Standard Oil Ohio SI to S8SJ 
. ynrj Unilever $1 to S44J. 

May Department Stores im 
proved SJ tn and Wni. 

\Vrigley also gained "SI 5 to SWj. 

Jim Waiters gained Sit to 535£, 
Hushes Tool SI to $41 i. Dow 
Chemical $1 to $931, Phelps 
Dodge $11 to $35}. Manufacturers 
Hanover $1 to S28{. United 
Nuelea £1} to $15} 

The .American SE Market Value 
Index moved up 0.42 to -82.73, 
although declines led advances by 
234-to-213. Trading vo'— »ae de- 
creased 140.000 shares , to 1.04m., 
compared with 1 p.m. yesterday. 


OTHER MARKETS 


Canada remains 
mixed 


con 

trad- 


Canadian Stock Markets 
.UQuec! mixed in moderate 
iitg yesterday morning. 

.The Industrial Share Index rose 
-0.27 to 172.81. Utilities gained 
'0.41 'to 124.95 and Papers put on 
. 0.21, to 95.87, but Golds gave way 
:t.3S to 237.21), Base Metals eased 
1 Oil 5 to 72.43. Western Oils lost 
nr.65 to 198 71 und Banks staed 
0.41. to 24S.96. 

Royal Bank were off S< to 3291 
^nd Bank of Nova Scotia to 
S40;. 

Shell Canada moved up S; to 
*151. Bell Canada St to $42} and 
Canadian Pacific Investments 3} 

to $1181. 

PARIS — Generally steady with 
the Mower French Bank base rate 
helping sent i men l 

Rubbers and Chemicals were 
mixed. 

Germans firmed. Americans and 
Coppers gained ground. Oils were 
steady, while Golds weakened. 

No trading is expected on the 
Paris Bourse today following a 


Indices 

NEW YORK 

DOW JONES AVERAGES - 


I'lrat 


Home 

Bonds 


Trail*- 

pciIT 


I nil iik. 


I* til. 


Trading 

'volume! 
I CD'S* 


Oee. 
IS .. 
is ... 
12 . 
11 .. 
tU ... 
» ... 
8 .. 


83.21 
tS. IP 
fij.dSt 
US. Us 
•Vo. [7 
«5.?J 
S3^9 
05.42 
03.57 
8S.52 
63.00 
US.6I 


WSjjSZ 

LM-t-l 

ln4.7? 

Ins. 1 1 
165.07 
LnL‘.?5 , 


544.30 

&52JSI 
So2.73 ' 
RSaJW; 
824.IS 


|no.i4-. 821.IW . 
Ihii* SIE.SO. 
164 JO. 829.11- 
226.49 . 
Ini.lls 543.20 
169.49 358.34 


3L35 

61.13 

21.141. 

aojj* 

51. 05 
W.fiD 
80.66 ! 
20.91 ! 
30.71 i 

31.06 : 
S2.U3, 
82.39 , 


18,360 
13,9*0 
13 LOO 
lb.SCiu 
1&.6S0 
16.040 
14. 1&3 
14.050 
is^ai 
21.320 
J 7.930 
le.-fto 


Vnr. 

fiS.M , l«)-2) ■ E50J7 


12.870 


Dec. Ill Dec. 3 Dec. 11 

28 .. 

S3.27 1 


1S7S 

1975 

117* 

a* .. 

■ 68-fia 1 llH.OO . . 

85.17 i 

18.780 

lnd. ord. yield pc ... 

. 3B1 

3.84 

a.R! 

3b . . 

fiS.70 L«Z.S4 ES6.40, 

63.06; 

17.490 

Ind. Ord. p/e rarin . 

12.16 

12.89 

.7.43 

24 ... 

■ (5S STI : L69JM S0S.fi* : 

82.30 1 

13.930 

1 Lone- terra Govt. Bds. 



SI ... 

hF.ifl ITO-iO 24W.7P* 

82JW 

14.110 

I per cenL .'. 

6.12 

6. OS 

6.33 


1975 I i I 

Hi-ta 69.92' IM-43 < 9S 1.S1 87-07 , 

<4,"4i f IS' 111 7W,-?i ’ 724/6) 
Lw 66.16 146.47 * 632.04 72.02 

•Mi* 13 I. • 1 2.1 1 • <2, '!• ! 
All time 279-66 1061.70 165.W 
Rich — .7*691 rlL.lrt3,av4‘65 
13.25 41J22 : 10.58 

Lusr — ifi,7,3"i iZ 7:S/Hi !i2B.'4)43‘ 
r Excluding bonds. 

IND. DIVIDEND YIELD p.c. 


Dec. 12 

Dec. 6 

Dec. 13 1874 

4.49 i 

4.57 

i 6.36 


N.Y. SE ALL COMMON INDEX 

Decemb er 31, 1965 =30. _____ 
1975 . Dec. 16 Dec-16 Dec-12 Dee U Dec 10 
High Low 


31.24 57.06 46.84 

L5.-7. (2,1. 


46.50 46.20 , 46J58 46.40 


RISES AND FALLS 

Issues i faded Up Dawn unchanged 

1.902 965 487 470 

DecTl6 DecIfoDe<'.& Dec 11 Declo 


VetrHighJ 1 
si 


AMERICAN SE MARKET VALUE 
INDEX 

Starting b»M 100 A us. 31. 1W3 . 

I»7B Dec.16 DotIC DecJ8>Dec ll Dec 10 
High Low 


96.66 62.20 >2.31 

116/7) (2/1) 
Volinas , 
lOOOT.j ! 2.156 


81.96 * 1142 ) 61.72 1 81 JM 


1.786 1,710 I.M0 ! 1.1 


STANDARD AND POORS 
US. STOCK INDICES 


‘Industrials iCompoiiLc 


Dec 

16 .. 

90.R3 

88.93 

„ 

13 .. 


8S.D9 

i V 

12 .. 

98 JU 

87 .S3 

„ 

11 .. 

96 Jt! 

87.80 


10 .. 

98.6.4 

S8.68 

ti 

9 .. 

97.76 

37. SO 

,, 

k .. 

97 46 

S7.07 

w . 

5 _ 

97.13 

SGA2 

„ 

' 4 .. 

:. 9S.37 

ST 54 


3 .. 

96.54 

S7.60 

- 

n ■ 

99.98 

S9J3 

ms' 

High 

.71 07.46* ~ 

98.9I - 



• ]3-Ti 

rl.i 7i 

10*5 

Low 

77 7J 

70.74 



i8 1. 

■ 8. li 


*425 Industrial*. f<3 rndasirlais. 50 
Utilities, SS Ralls. 

STOCK AND BOND YIELDS 


TUBDAY’S ACTIVE STOCKS 


Chance 


Texaco 

Stock® 

Traded' 

597309 

Closing 

price 

iJi 

on 

day 

T + 

Utah lmernauonal. 

273.100 

491 

+21 

Amor. Tel. and TeL 229 JMB 

50a 

+i 

ficncraJ Blectnc .. 

m.Eoo 

461 

— I 

Polaroid 

178.600 

301 

-1* 

cm 

146.790 

271 


Gulf Oil 

124,300 

20 


ilcoerai Motors .. 

224.200 

37i 


Sony 

121.100 

K 

— 

Fed. Nat. Mort. .... 

112,860 

14a 

+ 1 


TORONTO 

INDUSTRIAL INDEX 

Dec. IS Dec. 15 1875 Hub 
172.54 172.02 198 JO '13.7* 

MONTREAL 

INDUSTRIAL INDEX 

Dec. 16 Dec. 15 L075 High 

ITS. 32 177.37 205 41U5 7 > 

COMBINED INDEX 

Dec. 16 Dec. 13 1975 Hath 

174.96 17434 198.00 02 7 1 


ton low 
159.41 12,1/ 


1975 Low 
150.95 iS'li 


1075 Late 
138.03 12 1/ 


JOHANNESBURG 

19T5 

Dec. 15 Dec. 12 High Law 
. 203.6 2834 2384 183.2 

(16.71 (23/1) 

Cold 208.4 2684 379.1 1994 

• (21) 76.T9) 

11996=190.1 Source: Rand Dail* MaiL 


MELBOURNE YIELDS 


Av'jse .rleld'on cOi 

Lending titorta J 


Dec. 

U 


De.:. 

4 


On Dividends • 

On Kernings 


6.04 j 
949 : 


5.92 

9.48 


6.34 

10.54 


SYDNEY ALL ORD. INDEX 


Dee. 17 Dee. 16 High 1975 -. Low 1975 


430.48 433.69 440J9 |6/12i 289.86 3'li 


TOKYO NEW SE INDEX 

Bane =100 January 4. 1908. 


Dec. 17 Dee. 16 High 1975 Low 1975 


319.46 1314.08 [335.11(8/71 |868.34f'!0>l 


HONG KONG IND0C « 

Dec. 17 - Dec. 16 j High 1075" ~"D>ir — 1975 


33543 332^6 ■ 

I 


34147 

.reiei 


160.42 

i91. 


SINGAPORE INDEX § 

Dec. 1 7T’bec7lG T - H55T876 - T ~Lo^ 131b 


229.09 227.75 


EUROPE 


268.69 

' (11.3) 


153.26 

■e-h 


Prer- 13 in 

Dec. 17 ioua ! High 


l<j;5 

Low 


Balgr’m (ui. 1M.18 

10*3b 

i 1113! 

' i Ih.o- 

£9.07 
. >2:1 1 

Dimiii'Vltn 100.17 

ioo.ee 

! 100.2c 

75.06 



: CJia 

(13(1) 

Franca <J\. gsj 

1 68j0 

I 12# 

61.70 


■ i23.*« 

■ .2/1® 

Gann’y «■» T5F.2 

747.4 

i 7 n> 

oi; J 

1 

; ll. Jil 

•2 11 

Holland ■'/■- flo.o 

94.1 

! h«7.S 

fi.5.2 

Italy (oi 53.78 



•2;Wi 

$232 ! 


7r.4| 


•21/21 

• 17.10, 

Spain lit 105^2 

105-99 , 

, 110.96 

91.65 


•24-a> 

. L9.9-. 

Sweden -o 5S6.15 

386.96 

4iM.FI 

310.1^ 



(12 ll. 

•91i 

Switg'rl'd 2733 ; 

2703 , 

, 296. 1 

2wi.i 

«0>l. 


; i fn- 

•2. li 


Indices and base dates (aQ base values, 
100):— Mt Belgian S.E. 31/12. 63. cbi 
Capanhagen 5.E. I/l/YL Cdi Paris Bourse 
196 L. (6) Commerzbank December 1533. 
if) Amsterdam Industrial 1670. igi Milan 
2/1/73. fhl Madrid $£.'31/12/74 Iki 
Stockholm Industrial 1/1/55. imi Swiss 
Bank Com. 3I/12A8. (u» Unavailable. 

4> Hang Seng Sank 31/7/64 $ Straits 

Times 1966. ic) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium, based on 
*2.60 per £1—113}% (114%). 
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Dee. 
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Dee- 
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Dtr. 

15 


Stork 


Lbec. 

16 


Dee- 

15 


AddressoRmpb .... 
Acton. Lite i Can. 
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.11, 
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Anhe'i-ei Hub'll. 
Iilii — - 
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A*f 

,\»i>n 1’n-liii'l-.. 

p.'H . in- Him. . 

Viii-k Xiiiernn.. .. 

Huifccv li.X.Y 
Pn-t'ir: 4 ill 
)ieal!... l..dt. . 
I’-wt-n IVieLln-'li 
Hei:.\ H.iiw-ll ... 

]>--n,i|'; 

Bvllgilel f-ll?.*8" 
KcIl'ivUeiii Mm. 

Kin. ), v [iis'ki-r... 

&eji* 

JLii-r I'u-nniii-.. . ■ 

lV-n'en. 

liery, Warner.. .. 

Pmiutr tin 

l<ni*:i , V' 

•Bn-l.-l Alien,. 

u-r.ivi. trn:.... 

Tuelxieyliitn.. 
h:nn:nli'k 
Ji'ji‘Vne Kiv • 

■I'lhl'l.i 

ni-l’ein 1'lUvll. . 
iLirlin-inii A Mill 
H’lrMlJi- 

< sill C —III ("III IT.. 


7lg 
23>i 
653; 
IS 
193* 
353; 
26 
17. "g 

32 
45 
lO.’g 
45ij 

15 

8 

381s 
181; 
31 J* 
23 
2DU 
36 Jb 
34 

5J; 
3 2 > 4 
16'; 
Sbi; 

so.» 

19 (e 

*>i 

17'a 

25 

33 
25i v 

26l.j 


12 1 ; 
19i« 
88 is 
151; 
4 

35.-4 
21 
40Af 
27.4 
24T 6 
24 
37i; 
14; 8 
43 
II- 
33i, 
24 U 
241* 
22*0 
26 U 
20U 
7*i 
11 
705* 

I Hr 
24 
103« 
38 

au 

31 

84ss 


z* 

23s* 
635a 
I71j 
195g 
35ig 
25J; 
18 
32 >4 
43ig 
1058 
453* 


Cnrmne Gbuu...., 42Ta 
CPC IntYrntton'i 43lg i 

, Crane 433 4 

! Cracker N«i 203e 

Cron-uZellerboch' 331* , 
Cummins Kngmr' 17 is , 
CiirtiM-TTrigbi... 10V* i 

Dana ; S7»« | 

; Dart Indimmes.. 26Tg 

| Deoee : 48t, 

1 Del Monte 241® 

. Dultona { 37g j 

Mvlnui Kdiscm... 1 13 , 

1 Din ii>. ..ndShnmrk; 90 

1 Dirt* phone. " , 

{ Digital Gqulp , 1289a 

Disney i Visit). .. . ' 48 

Dover Corpn • 441® * 

lliiw ChemicaL...i 921* , 

i Hmwr ' 57 j 

, Du Pout 1251* ! 

Drum Industries' 7J» 

I Ksple t'iehcr 25t® • 

i Rb»i Air Lines... 4 


Eastman Ktslab.. 105b j 1031® 


Ealuii., 


7, b 
384 
181* 

3U; 

23 
21 
35 
33ai 
51* 

5J; 

32); 
isi z ; 

25: a I KG Alt ; 

50 >2 1 Kl i'Sso S'at. Giiai 

191* ■ KLTItA 

41? ! Kineiy Air Fr'ebt 

17'* K.M.I 

21.0 Kngeihanl 31in...i 
32J« Kmiark 

25 v* Ltliyl : 

26 (* Kxai.o I 

71* | Pain'll Hi I Camera, 

Fwl. De| 4. Store* 1 
FircslunvTIre.. . : 
N. 1«i. Uimoii. 1 

Fieri -Van 

Flint k-«e I 

Flurnla Power....' 

Fluor i 


42S* 

421* 

431* 

201 * 

351* 

167* 

101 * 

361* 

261* 

481* 

24Sa 

4 

.131* 

49 

8 

1251* 

47*, 

421, 

897* 

591* 

1221 * 

7 

291* 

3?g 


12i* 

19 

B7i® 

13 t a 
41* 
6s* 

35:* 

20i, 

391* 

26 

24>» 

23i* 

37 >» 

14 is 
421, 

l'e 
32:* 
23- 0 
23 j* 
221 ® 
25S, 
191® 
7i.j 
10V* 
70 

11 

22. ■* 
lOia 
361® 
918 
8 
31 
83sg 
35* 


j F.M.C 

I Pont Motor. 

I Foremost -Mck ..J 



J Franklin Mint. 
i FreetsirtMlneralii 

j Pmeliaiif I 

’ Pni(u* (lutiiBlrW 
II. A. C 

j «. K.F ; 

tiannen 

(ieii. Amer. lav.. 
ti en.Au.er.Timiu.' 

'iei». Cshle i 

Urn. Il> uainm...! 

Hen. Elevirii: ' 

[ rieiieral K.krIs. ..I 

Heneral Mills J 

I (>-rliera( Ifol'jn...' 
I lien. Pit 1 *. L til... 

1 lien. Signal 

j f.vn.Tt I, Blect...., 

'»cn. lire 

I lirnr.su 

, Ueorgia PanQc.. 
MiMly l HI 


29 

131® - 
111* • 
301* ; 
46 1 

47, ' 
21(® , 
301* 
29*1 , 
875® ' 
331* 
921* • 
22 

21 I 
73® - 
151* I 
28 ; 
343* . 

191® ' 
441® , 
131® 
271*- 
26iB i 
20 
185* 
41* 
Ol» . 

10J® 

327* 

9lg 

26s* 

10 

364* : 

467® 

2718 

291® 

STI* 

16 
351® 
25 
17 ij 
47® 

411® 

161 


29 

13 

11 

301* 

445* 

47* 

an* 

297* 

29s, 

861* 

32 

911® 

211 ® 

Zli* 

7*J 

151* 

273* 

34 

19 U 
, 431* 

' 131* 
27 

: 265® 
20;* 
181* 
41* 
Ol* 

101® 
321* 
91* 
271* 
101 * 
£9 
47!* 
27S* 
28** 
37* 
19 J* 
35a® 
24b® 
165* 

41, 

407, 

1391® 


Johns IfanrilleJ 
' Johnson Johnson: 
| Johnson Control.! 
[ Joyltanulactar'iq 
' Kaiser Aliirain'm 
Kaiser Industrie* 1 

l Kaiser Steel , 

; Ka y 

| KeunecaMX- ! 

! Kerr McGee. ; 

KidiJe Walter , 

Knnberly-Clark..j 

kuppera • 

K iaiti-0. J 

Kresge ; 

Kroger Co _...; 

I Le*i Simula 

J LiWsey Ow. Font; 

Ijbb.v MrXeill... | 
UiftgelW.ilj'ersB.I 

I Lilly 21 1 ! 

| Litton indust 

j lajuVheedAJtrraH! 
Fame Star Inda.. J 
Lsmg Island Ltg.j 
lamlsiaiu land...- 

Luiiri/id I 

Lm-ky Stole* > 

l/ke* Youngst'wnl 

Mm: Mi Man i 

Macy It. H , 

Mir* Hanover CP; 

^ spon | 

Marathon Oil i 



Marine Midland.' 
Maraball Field... . 

Mar Dept. Store*, 

MCA 

Jld."rury : 

McUennoK • 

McDnuuellDoug.' 

M.-Graw Hill 

Merck i 

Merrill Lynch.... 
MUM....' 


233* 

90 

117, 

307® 

24 

7U 

311* 

21® 

293* 

67J* 

186® 

36 

331* 

411* 

331* 

17i* 

38 

205c 

„ 7l » 

297® 

921® 

65, 

7i« 

137, 

13* 

205* 

367* 

166® 

121® 

4 

2S'« 

271* 

345, 

423* 

281® 

101 ® 

221* 

461* 

62 

J 1 * 1 

371* 
131* 
121® ' 
763* 
141® , 
12i* 1 


231* 

89 

IK® 

295® 

23i® 

71* 

29i« 

27* 

28 

■673* 

18 

361* 

32U 

411* 

33 

171g 

381® 

SO 

71® 

291® 

921* 

6V® 

71® 

13i« 

165® 

205* 

365* 

161* 

121 * 

41 8 

25'* 

261* 

347®- 

415b 

283* 

101 ® 

223* 


Stock 


Dor. 

!fi 


Dec. 

ia 


Stock 


Pee. 

16 


Dec. 

IS 


BOA [ 191® 

HewUng. I 1 1* 

Republic Steel..,' 265* 

Merlon 70i* 

Reynolds UeulB.' 207* 

Reynolds K. J 991® 

' Ric-h'wm MerrelL! 233® 
! Ilwkweil Inter. J 231* 

Kohm A 8m j 98 

Rural Dutch , 

Jtun Toga 

Safeway Store*...; 

Su-loe Mineral*..: 

St. JKegia Paper ... 

Santa Fe Inda ' 

Saul Inreat I 

Sasun I nits • 

Sf-Fill tz Drew iagJ 
Schlmnherger.....' 

SCU I 

■Seuti Taiwr i 

S.aurille M(r i 

Svudd'r Duii Vest 
Sea Container*...- 

Seagrani.. 

Seaxie ili.D.i....-| 

Suara Ruebuck....) 

SEDCO I 

Shell Oil | 

Shell Transport. ..i 

Signal : J 

Slguude Com j 

Siniplleliy Pat... j 


W In n.Sl ingjt M fg| 587, 


i nn"iiieii >*u« . 

£2u 

32>g 

i(iillnie 

321® 

3 It® 

1 niioJuiu Pa.-ili,' 

13 la 

laU 

! IiI<i1«lI Manna.... 

81a 

8J® 

L anil Kaiutirfph . 

11 

11 

i litulri/'h B. F.... 

17 

17 

/. ailuil i«u 

70U 

63: S 

• t.'uorivrar Tire.... 

21* 

20r, 

1 arrii+k (it-iir-ral 

lli» 

111* 

■ C ■Kill. < 

£91* 

29 

i.artee Ha e-lev . 

23 'j 

23U 

i Grave IV. ft 

23T® 

24 

• alcri-llrir I'Miii 

eai* 


- (inuiil 1 men 

13T® 

13/* 

IBS 

45 

441* 

; (it. Allan PafilraJ 

101® 

101; 

1 ■i*np'ct ..rjin. . 

43 

4U® 

■llrl. Vi.rtli Iron.. 

161* 

•51* 

ten ITU ! r.ft 

Ifil* 

16 

I <i rv> leiunil 

lfi»* 

iaj® 


|-.rr*’.. ' 

Certain Toil 

l v:*m .Vi" rati . 
I'lu^Vnnlinllsn 
Ciitr.iuii Dk ,\) 

• 'In-el', jli JAunl 

I'ln-'-ii' .■»\-u'nis. 
t. b T2;i.i I'-niigt' . 
i liiydi'l .. 

• 1 1 : i - m : ■ i .i 

I'l'r*. *l:;ai-i^in . 

t .] Ii 

• 'll l» Ml 

i'i:y lmi~:ing..... 

Cuia 

i. ui^a'-t l**ln'.„ . 
i-'iiliin AIL iiian..' 

ColumWn fia*.....- 
fnhmbm Pul. • 
t'.im IniCvufAni 
t ■•rilnirli-ni L'ug.' 
*. ■•*■■*« "til CiGmu.' 
i.,,nitv'(b Oil lief 

I -, JI.IU-. -all.llllu.. 

i'i'.i. N.Y.' 

Coil'S fud 1 , 
t„:ni';! Nid. fin-. 

t '.igMinivrr P,mer: 

• '.inDni-ntal Can. 

< ■■inioientnJ Oil.. 

' !• -lit incntai Trie.- 

Cvalrai Dale I 

i.">t>per I it. In* 1 

C’lTi-f tlnsiRf I 


165* 

147 8 

ao-, 
26«* 
27a* 
60 v® 

3Ci; 

Bill 

10 

U; 

171; 

27j® 

381® 

7 

853* 
29 U 
11 

23ig 
45* 
101 * 
32 
395® 
71® 
245* 
13 
201 ® 
245® 
18U 
273* 
993* 
1 l-Si 
171* 
441> 
18 


161; 

145* 

203* 

25*0 

26t® 

60 

32'* 

61'2 

10 

1‘4 

17 
26^,, 
383® 

84l 3 

291* 

103* 

221 * 

43, 

101 ; 

311® 

291; 

7i* 

235* 

127* 

20 

241* 

18 
271® 
581® 
lli* 
17 
44 
I7Jj 


1 limber | 

l (lull A VV'wieni.. 

; (lull nil 

, Halllhiirtivn..— ... . 
; Hmiu lliuing. .. 

• llarili I'urpa 

1 Hein/ 11. .1 

j IIHIrr ■ W.K.i 

j Heiihlem 

; Hew let i . |'iu i U>nl 


i Hulhlny Inn* • 

I UwilaUkt. '■ 

. Hurteywell 

| liiMiver 

H-m-eMd Fin. 

Hiirtrm jj. f. 

1 IC indiMH®*..... 
i ICN I'Ugruac. ... l 

i l>.V 

: Inge noil Kand.. 

I Inland -SteeL 

j Iniileo ; 


15* 

201* 

20 

141U 

441* 

315* 

49 

Z6<* 

453® 

945* 

151® 

331® 

32m 

10S8 

IS3* 

14a® 

155® 

3 

385* 

695® 

41 

81* 


; IBM ......1 2197* 

) Inti. Flavors ' 245* 

J lull. Hat-rater...! $B)* 

■ litU, Hnlilinga....; 13 <* 
' Inti. Mia A Cbemi 343* 

. lnll.A wkel 241® 

! Inti. Paper... .... 9656 

. iHti.TeUTd • 21‘* 

■ Inwnt 3 

Inna Beef 21 1 * 

lt>' Intermnonal- 91® 

iJimWalter 33 t® 


li- 

19i a 

19* 

140U 

43=, 

32'* 

495* 

26 

451, 

933® 

191® 
33 1 £ 
3X'S 
10a® 
151® 
141* 
193® 
3 

363* 

693® 

405® 

B!* 

2165* 

241® 

221 * 

13 

35)* 

235* 

941, 

211 , 

3i* 

2im 

9ig 

3SU 


Mulnl Oil 

Munaauiu I 

Morgan J. P ; 

Motiirula ! 

Murphy Oil 

•Valnsii' • 

Nairn C'lieui ioal. . . ' 
NaMunat t.'an 

Vat. riiaLiilvn....; 
Vat. Service lnd.! 
Vatlimal Steel... .| 
.NwLuuuu 

veil 

Neptune Meter .. 
,Vr» Kiiglaud 51. 
Yew Ragland 7e( : 
N lagra U uhawk.. 

i VJagra Share 

N.L. ludiiatrles...! 
NurlulkJtVYrvterni 
.North >’>L tiai...; 
Ntiiu Slain* Par.' 
MliaealAlriluerl 
N'kirn'eal banco...; 

Nurtiiu Stmiiii 

iJix-rdetital PeLrol 1 
UbIIvj Mather.. , 

Ohio UditkHi ; 

Ulln : 

Una Blevalur......' 

OteraraaSbip. 

tin- pub- (J o ruing .. 
uwens I iiuiijIi... 

Pacific (ia* 

I*ac. Lighting.. 
Pm?. P« r.Jt U. 
Itlli AiuW.irtfl A IS 
I'BikerHmiulSn..; 
i ['etui Central .. 

: Penit P»X U ‘ 

. I’rtinry J.ii... 

IVnii/.iiil L niter). 

! IVuiilea Drug 

J I'eupliatiaa 

j Peinicu 

Perkin Bioier.....' 

Pet 

l'fl«er- 

j PIkHiki 


: PhtladelpSifaBlea 
JPhilib IiwiKh...; 
: 1'biHipH Petrol'm' 
Picltwtek lnter...[ 

PiiUburv 

I ntuty Bowe*._. ' 

] Pictaton — ; 

I Plyaaey LW ADR. 

! Pmouiae Klee 

1 Pi'll Industrie*.. 1 
Praeinr Gamble- 
Puiu-Serv. Blew. - 

Pullman 

Furrs 

. FutvHatnr.. 

j Quaker Oat* . .. . 

, Rapid 'menran... 
I KayLheon. .......... 


451* 
761* 
493* 
38. ■* 
167® 
391® 
295* 
107® 

153* 
93* 
38 l B 
2 1&* 
221 * 
17 
18U 

25 

i!m 

asm 

261® 

20 ‘6 

43 

215® 

133* 

16 

16i® 

295® 

35 1*- 

10 1; 
«l* 
49 if 
201 * 
16a® 

T 

213® 

1‘4 

19 

483® 

19 

$i* 

34aa 

7U* 

221 * 

24 

261® : 

34cg 

14 1 2 . 

53b® 

52 

141* 

391* 

135+ , 

317® 

13 L® : 

30t® 

Hie 

56 In 
9038 
18's 
271+ 
14Y® 
33i, 

26 
S 

443, , 


445, 

601* 

33« 

37 

15ia 

115* 

75i® 

131* 

12* 

677a 

461* 

74 

38* 
17(® 
39 U 

28 ig 
10 ?s 

153* 
91® 
37*i 
205* 
21i® 
17U 
-181* 
. 231* 
12t* 
12>« 
121® 
631, 
32 
25 >* 
203* 
42i® 
2IU 
137 b 
16 
lfiJ8 
30 
35l« 

10i® 
42 1* 
50i® 
201® 
163® 
19 
5 

21i s 

14 
iei* 
49 if 
19 
S'c 
34 ■* 
694 

22 >* 

24 

255, 

33i a 

141® 

53( 8 

511® 

141® 

38Sa 

137® 

503s 


111 ® 

351* 

901® 

18>9 

271® 

141® 

333, 

245+ 

S 

44i| 


Singer. 

mil it tun. | 

Siulhdown 


Southern Cal. Kdj 

Suutbern } 

Stlio. Nat- Item...., 
Sviirbem P»r16cl 
southern Rai Iway, 

Sinithland ■ 

Sperry Hutch 

Sperry Kami - 

Standard Uranda.! 
Sr>i.Om.-aliiurnt*, 

Slil. ml Indiana. 

; Sid. Oil Uhii» i 

i Siauff Chemical.. j 
'Sterling Drug....! 

I htUitehaLier ; 

1 Sun Oil 

I SuudMrand 1 

( S vii tea ' 

( Tandy ' 

■ Tei'h menhir 

i t'rktninlx _ 

; TeTedyne ' 

j Teles ) 

[ Teuueco 

1 Tesuro Petrol earn 1 

j Tnw 

] Tenufuli 

j Tevas litarni. . .. 

• t'eia* Ctllivies ... 

, Time 

, TTiuei VI irmr. 

I Ttiukerr .’.I 

j Trane 

i T nui» DWrica 

; Iran* Lujan i 

j Tran may Int'ml; 

: Irani, World AirJ 

i T rai'elera 1 

| iri CnoLmeautl... 

TJI.VV • 

30lli Centunr Foil 

‘l-'AL. ( 

I'AltCO i 

[IT. I | 

I coi* J 

, l- 1 ii lever Ltd i 

I I'nileter MV ! 

I Lniun UaiiHirp 
j L'niun l"art.iiile....i 
’ Lawn Ciuutneive' 

| I'iiiuii Oil Cali . 

I I uj.tn I'a.-iB.- 

} Liii-iuauierira,,... 

i L XIUOYAL | 

‘ l iuioi Urauda....! 

I. a lie* i T'ir|i. j 

■ I s. llaucurix 1 

I LS.liyiwiim. .. . ; 

' lli. Ilnlnatrle*... 

I 1. 3. AtinC 

; L'ti.Sieel 

: I.. TecbtmiumG9..i 
‘ I S VI ; 

(.ralilni'i 

1 1,’V Indurtrira ... j 

1 Yitguxln Ek-.-t, 1 

j Walgreen I 

■ Warner-TK Hiunn i 
1 Warner- Lambert! 

! Wulls-Fargii 

j fiTesteru llfiDcorjr 

! tt’e*t«rnN_Anier. ; 

lii® I O'emcm I'niou.. ■ 155+ 
2Bi® i WcntVngb'a Blcv..' 134* ' 

!\Ye*tvauu 301® 

;Ueyerliaeu*er..... 37 ! 

• Whirlpool Z57® ! 

Wlme i.iifts. Imie 185* ; 

•. wuiuniu Co 1 221® 

• WiautHuln Elects 28 1* j 

. VVcwlwcirtb ‘ 22 

I Wyly • 2 t® 

I Xen;s ; 48 

Zapata........ ......j U»* ) 


381® 
105® 
421* 
3ia« 
505* 
287® 
3i* 
3i®- 
18 , 
751, ■ 
10S* 1 
137® I 
ill* I 
41® , 
154* ; 
27 Ifl 
14d® ' 
675+ , 
22 

454+ : 
29U 

14 
325+ 

15 

9S® 1 
21® ; 
91® ; 
195* i 
13.* 
471® • 
281* 
48U . 
22 
96* 
574® 
354, 
■271, 
41a® 
67le 
791® . 
191® 
381* 
261* 
151® 
SOi* 
461* ; 

4*„ 
441+ . 
20 
17® ; 
264* . 
155® 
23U 
27 7® 
94 
205e 

583® 
171s • 
385* 
191®' ' 
8»+ 
27 : 

17** 
65* -. 
251® ■ 

17* , 
251® 
101 ® : 
245® ■ 
20 

127® ; 

97* 
325, : 
45S, • 
8 

59* 
5>a : 
485+ ; 
753, | 

i'« : 

73* . 

4'® 

7i« 

194® ' 
161- ' 
3*8 

ia»® ■ 

651* 
451, . 
211® 
49 ■* ! 
18 

131® , 
121* ; 
17 : 

371® I 
151, 1 
175® 
14i* : 


191® 
14® 
264* 
711, 
20l« 
587® 
25 
23 
565® 
38)a 
103, 
423* 
31b® 
305® 
281* 
31* 
35® 
1 7*2 
74U 
103+ 
141+ 
HU 
41® 
13t® 

27 
133* 
66T* 
207® 
463, 
291® 
141® 
325* 
141® 

9*8 

21* 

91® 

191, 

133, 

464® 

281* 

477* 

217® 

94+ 

377, 

351® 

271, 

407® 

671* 

775+ 

195® 

38 

267* 

15t® 

30 

451* 

44+ 

441* 

195® 

li® 
261+ 
131® 
23 
281® 
925® 
205* 
581* 
171* 
38 ■ 
191*. 
Bi*. 

E5i z 
174® 
61* 
254* 
175® ; 
247® 
101® 
£41® 
19 >b 

15 
95+ 

321® 

43 a® 

8 

581® 

54® 

42% 

741* 

11® 

7% 

4% 

7 

19 

16 
3 

18% 

651* 

44i+ 

211® 

47 

28 
151® 
12>* 
I6.g 
365* 
143* 
171* 
183* 
1558 
131* 
31 • 
37 
254® 
18a® 


Zenith Radio ■ 23l® 1 227® 

Chile 3“ 1SG3. ... ! f89 ! 189 

Pern 3% 1083 ; t96i® [ i96t® 

l'.STre»*J&B^ra7C tlOOjjf tIOOi 
t: . S. Tree*. 1930 r87*® +875® 

C„STnra*4^7b'»' 179 I 7 79 
L'.S. 96 dar» billv 5.46^ i 5.475 


CANADA 

Abbey Glen Prop- M^ l lTi 
AhlllW Paper...... 85+ I 

Vgniro Hagle 3.06 : 

AlcanAtammiuml 20 

V IgomaSteel ' 24i®' 

Aabenio* 20i* 

Hank Mnutteel...; I6i+ , 
Bank VuvaStr-lia 41l+ , 
DaaicUeanuti-ea...' 85® 
Bell Telephone. . • 42 1* ; 

Bf.ns 0.88 

Bow Valley lnd*. 15i+ ] 

BP Canada 10;* < 

Branca n Ill® 

Rrtnix.i 14D5 . 

Power..... 28 
Itaiada (.lenient.. 9 
Canada N;WLan,i 4.65 ^ 
Canlmpii&lCom' 25 U 

Canada lnd oa 118^* 

Can. PaertU' 135® 

Can. Pacific I av.. 161* 
Can. Super (JiL . ; 403* i 

UrliuK O'Keer*.: 2.62 • 

Caaalar Abe*Ln*..| 61* : 


CbleTtan Dev 

Comineo 

Cons. Bathurst...! 
Con. Testiile M. .' 
(Vnuuiutr fiaa,.... 
Contain Rich... 
Decca Reamirra. 
Ueuunn Mines.. 
Home Mmoii.... 
Dome PeLiiileui 


3.10 

86® 

3.00 

195, 

243® 

194* 

163® 

411+ 

9 

423® 

0.87 

161 2 

101* 

11 

14.05 

28 

9 

4.60 

253® 

+19 

151® 

161® 

411* 

2.56 

61® 

83* 

333* 

25 


MILAN — His her over a broad 
from in more active n-ading at 
tire beginning of the new 
AccounL / 

Bonds were quietly steady. 

VIENNA— Irregular trend. 

JOHANNESBURG— Gold shares 
firmed on renewed interestd from 
London. Financial Minings fol- 
lowed Producers. 

Platinums also finned but 
Coppers eased. Other Me tat were 
harder. De Beers Deferred sained 
13 cents to R3.40 on a price in- 
crease for rough semstones by 
the Central Selling Organisation. 

Industrials were narrowly 
mixed. 

HONG KONG — Small gains in 
moderate trading. 

Hong Kong Bank were up 10 
cents to SHKI8.30, Hong Kong 
Land 15 cents to 6 £5, Hutchison 
3 cents to 1.79. Jardine 10 cents 
to 22.60, China Light 10 cents to 
16.00 and Hong Kong and How- 
Ion Wharf 20 cents to 12.60. 

TOKYO— Market lost heavily 
under selling pressure, with 
dealers disco a raged by the slow 
recovery of the domestic 
economy. Volume lSOm. (same) 
shares. 

Eidai shed . Y5 to Y190 on a 
plan to pass the dividend for 
the current term. 

Constructions. Textiles, Foods. 
Ceramics, Electricals. Motors and 
Shinpinqs lost ground. 

AUSTRALIA— Prices fell on sus- 
tained selling for the third con- 
secutive session. 

BHP gave way 16 cents to SA6.74 
after reporting lower steel and 
oil output for November. 

Pancontinental, which yesterday 
announced it could be mining at 
Jabilnka by 1979, firmed briefly 
to 6A9.40 only to finish LO cents 
down at SA9.10. 

Utah closed unchanged at SA9.40 
after SA9.60 on the parent com- 
pany reporting a SAlOQm. net pro- 
fit for the year. 

Oils were universally weak, with 
Woodside Burmah shedding 8 
cents to SAL29. 

Lend Lease firmed 10 cents to 
a year's high of $A2J$5. 

Bank of Wales dipped 10 cents 
to SA6.50. 
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GOLD MARKET 
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tinltl Bullion.! 


•n flnoiainrtV 


. lW SUBM3W 

. Sterling- was generally finnes- 'cent, for domestic *j*™*-J™ SfiSSiW* 
against the VJS. doUar in the Sfidened sl'ghtly to - -do pw eeau. » nuas Vwgjgi, 
foreign ^ exchange market yester- from 2-52 per cent xn mtern i 


day and remained unchanged, in dealing*- 
terms of -major currencies in 
general Business was fairly quiet, 
however, and the Government's 
announcement of selective import 
controls had little effect on the 
market The pound . opened at 
S2JJIS0-2.0I&0 and touched 52,0235. 

$2^45 before closing at $2.0213- 
$2.0223, a gain of U3 points on the 
day. , 

Sterling's trade-weighted aver- 
age - depreciation-,- since the 
W'ashington Currency Agreement 
of December, 1971, was unchanged 
at 30 per " Cent., and remained at 
that level throughout. ' 

The U.5. dollar finished at its 
lowest levels of the day against 
most major European currenties. 

The German mark improved to 
DM2.6290, compared " urith 
DM2.6347) on Tuesday. The 
dollar’s trade-weighted average 

^ ^ Washi‘^ton SPECIAL DRAWING 
Agreement as - calculated - fey ° 

Morgan Guaranty of New York on RIGHT RATES 

noon rates, widened to 1-.77- per _ , - r .— 

cenL from 1.72 per cent. lJne 5?L,K 19 , Dc«=- 

previously. eflu* 1 ,rt 

Gold gained 54 to dose atSiSS^- s4e riin ' : 1 . i 

S13AJ, but trading remained ftdrS H-f- 
quiet, with the metal tending to ffii'hlTnmri: 
improve during the afternoon, Frwu.ii 
after the New York market “had ti*n» n ,in ‘— 
opened. .The Ju-ugerrand finked 
=t h«h«i (£70}-n;). Taj 
domestic market The coin’s — 
premium over its gold content ™ 

U.-QC OlmnCT llwwk **« r*«J ft AC - . SUK 


S138Ir 

; 9 138.1 
.-060.7 
S138J 
:.1K&7 
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-f. 

| A, \j. 

-2*. 

i/vij hr 
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^jl Dollar 
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JUL AUG SEP OCT NOV wtC 


Gnhl Colli*. . 
tdreuerthidb', , 

Krtuomuhl.. Sl42 [ "-M*ij : S14m. 

>;C70lg-7ll®i ,£70s* 
S^tVctw W41--4fili 
(E32.Z3- 

OU $htVfliui. 3401t 461j 
;X22-23- 
CK4-1 Ciin*.-- 1 
Int'rn'n'nly* 

Kruirmnil if 142- 144 

iC70U-7X«*« 7270.7 
.<«eir!!prrCT»>421P'43l- 3421* 

ikei-eur. 

Hi. I Sai-Ven* S*2(- 43 la 
.cauii-i 

•CJiJitfB- 9219-232 

SWiJrf.’e*.. ...SU3H6 
*! Khcl nu. . .678-75 


.X4414- 

■•£38-3 

S441-. 

:<-£28.2. 


3141: 


.mi, 

1*421* 

,£203, 

isaie- 

U12- 

'571-7' 


foreign exchanges 


Drw. 17 

l Mj 


final. - 
iltMfW 


Morktt Bit 


lfey'a 


0.579589 
1.16880 : 
46.3721 
5.08388 
5.23243 
800.102 
357.068 
3.15576 


Hit. la 

0.579499 

1.16885 

46.3917 

3.08167 

3.22330 

799.902 

557.610 

3.15648 

5.16807 

the 


Xi-w Yiirk... 
W-miml.. j 
Airnifnlurtij 
Briiw!*. ., 
l\i|*tili^cn' 
Pnnklurl^' 
i.i'jnti..... ' 

.11 »1 riil 

MtUu... •....' 

* i^lii - 

Fan* 

St.h'klKiIni . 
V„iv„. - . 

1 111 nut. « 
/litirli;... 


6 1».B188-3.0S«;LW 
8 t*2.tH88-2.0SaZM 
4i;i tu+fi-h.+s i -fi.1 

16 ' WBSJt : 734 

ris' 12.47-12. SZ 12^ 
Sij! 5.516.84 :SJI: 
■SI-:. 54. 78.55.0 * 544 

17 120.M12»JfilM.l 
fi - IJ79 1JU UH 

11.53 I US ;iu: 
6.02.9.M . 9 
UMM 6.8' 
613-65! .- .8 
S7 « £7.70 3744 
:;.S0i--aJ5v.' 6.6" 


t» ■ 

a - 

6 1 
fil* 
b 
£ 


Value* arc lor ctirrcncles J}Wln« 

L-alculaicJ hj- tho rm,.ruauoaal oinivrani, 


was almost unchanged at 3.05 per xSncurr Mm ia Wasbinston. 

EXCHANGE CROSS-RATES 

Dec. 17 ' Frankfurt Now Tortoj lyi, i Brunei* ' London A’«rn1*u*. 3unco 
Prajikf’rtl 

ST.Ywf..^ 3733^4 , 

Pari* . — ■ W3.4g&396! 

Smsssls.-; 1&.014)* 

London •' SJiUJZl 

Am ordam 1 UCjS^S j 
Zurich-. - • B9JL-02 


Hasiv di-H'Otiiii. : Rat*®. siv,»n 
IroDc: ii.ictHa bnaocL 




OTHER MARKETS 



. r 4.44»J9a 


1'J3. S in MootraL ’7j.& S^IOI.-U-J* CnwliKn ivnir. 

Cstudun S in IVetr York SCn3R£$S0 L'.S. |VHH. L'.s. S m Uilxn iSfS.ui 
Sterling in Mitioi Q8&30. 'Unit-- fur 1K-. Id 


EURO-CURRENCY INTEREST RATES" 


Dec. 17 1976 ! Storting C4>. 


Ctnaduu 
' Dollar 


■d 


tbbort term . 

7 days not: 

VoBih 

Three mortth*. 
Sis montha.-.l 
One yenr. 


10!?- 11 j 47®46a 
U»®.I1 a-W 2 

11-113® BJj-B - 
113a- US® : 63*6%.. 

I5-12I* i /-lit 
1218-1538 [ 78B-8I® 


"7i8 
. 8-9 

' 91* -95® 

- 83* -84.; 
93* -9, „ 


Dutch 
; Gnilder 

W. German 
mark 

1 rmuc 

1 &S®^1® 

5i®-3i£ 

at* 



Ia -Ja 

; 6J®-aa H 



1 fisa-tofl 

y ..4i s 

5- .fl - 

. s.'a-V.; 

(hdig 

3*1 -5 ■ ® 

S'a-b’fl 

5I*-S3® 


per cvnt.: tirvrn daj'>* nerUi • 61 -ti} 


*Vot« Ka( 

Arfiwitimi *11 7.aKiir.4B AtaenUna; 
libtnln. I.UH-I.IIH'limra...' 

Ka:tl i 1®. >9-16.69 ,iMniun« 

Finlnifei...' 7.79-7.81 :8ntal 

tlrvctf 1 ... . H4136'7JJ78 | C-«tiad«..Jl 
tTimKicia IB.1Bff-l040 ; ,Dmiinrh. t 

i a Iran 1 m- 140 VnntT 

3 Kunalt....i 6^66-6.596 Germany.,' 

UiM-nib'ii 79.9»-69-0a, Crwct. 

UaiAt+la . 5J13>-3.2fi£54t*Jv 't 

N ./.aland 13615 I.W77 J*wmi 

baikliArln /.85*7.15 . .Ycfhert ’date 
>uup»tK,n3 ;.0315-3.U48h .\ontav .. 1 
f. .\uica.. 1.7*79- 1.765® Kmucal.; 

; -*i|«tn . ...1 

Cdiuila ISAIuWilS 

*>!-- -L'.s Z 

l :>. tViu* 38. 64-38- 97 .Yuxn+bt'tk 

** Bofrd ou rain quoted by s 
di ak.-rs. Other rates mu' be quoi ■ 
when.'. ♦ Rale kittd Is the 
rate. Spectdi OnaiKlal rate 




FORWARD RATES 

" "'titra uwotii Three' 


Nuiv York -0.96-0 85 Jim’S . 45^4 
UoiittMi ■ 0.36-0.25 e. j«m'l. 8J-6.S 
Ani<I'<tftin -b-d t.. pm .8i*-7i. 

.... .. „ -- . Droanrl»...;4$-C5 •■. |<ni. W5S5 . 

per cent.; one month 6S-6* ner'anL; three tuunths 7-71 per coni.: six months Ml C.i,(oliH'n.'6-4 *ne.pui Marisi 
per cenL; one year SJ-S4 per COT- Frank h in; 35; -23* in. jmi 10-9 1> 

Longer- term Eurodollar depoUL'-nto years Si-S! j>:r rent.: three years 81-61 {f*, lv0 lra-jin.'lSc.draK^.iiin 

per eenu: four scars Bi-94 per- pwt.; five y.-.irs 8J-9J Per cent. £««» . 4-2 brv vni^ 9^7 ^ln 

The followlna nominal rates 'were quoicJ far London dollar remfieat<*s on qij.+ ij, . 1Hli iJ8c.i 

thre--- raonihs hi-6i per rent., sis months M»*kh'i!u 4-2 ore pni .IO-Sm 

Vienna . . 43-10 si\- pm .la-bO $■ 


deposU: one month 59xti -oil i* net cent.: 
6i-7 per rent.: one year Ti-7l par cent. 


* Rates are. nominal closing rates, 
r Short- term rates 3 re call for sterling- U S 
two-days* notice for gaildtn anB Swibs franc* 


4micn - ..4-3 a. ;,ni 


. 11 . 10 . 


dollars and Canadian dollars and Stxmontti forward u.S dolla 

4.4jc pm and 12-matub 8M-T.30C 


GERMANY ♦ 


(MILAN 


Dee. 17 


JPrteet 

Dm. 




DIt.YW. 
% % 


A 

Allianz Y«nrteh 

B.M.W 

HASP. 

Bmrer — 

Haver Hypo 

Barer Yereiasbk 
Commerzbank — 
ContL Gunmii.. 

Daimler^ 

Deousra. 

De 


87. H- 1.8 
468 a-4 

261 -r 8 

153.5 4-2.8 

127.5 - 2 

331 -1 
355 *2.5 

211.6 4-2.1 
93.6 -3.1 

345 -4 
Z46 *1.5 

184 r 5 


•17 

14 

17 

17 

18 
18 
(18 

la 

IB 


1.8 

2.6 


1 hm l+or [DIt . \XU 

fitc. 17 [ Lira | r- |Ojv| * r ' 


I AUSTRALIA 


AliraHtPrir. 1820 

ABIC .1 BBS 

Antonia AM— ...'4,150 


+80 I — 
1+40 j *1 7.3 
•'+70 'MB ; 3.2 


Dmull 


Aiub. S 


•+ot i 


A crow Aanrall*—^ : 

AdelaHieJSrlpb too Cent Sk?' 
'All led AUtp. Tidg. Indues I ! 


‘*- U r _ t --- 1 -^UICU IIIIT.IUUUNII 

— — — J i 5*5 Ampol Kxplora riots 

6.2 r*- 100 IS i ' -Wol Potratonn 

?-? : 2^-: -sji-:SSS 5 si?wh— — f 


8a® 

336+ 

85 

1.42 i tl-40 
12- - 121® 
171* 1 t7i® 
3.80 ; t3.65 


863* 

333* 

353+ 


Uumtnioa Hrutgc, 1251* 


D'.imtar.. 

Dupont 

FaJcon'ge .Vickel.' 
Flu. CulieetioD.. 

Fnrd Motor C*n..'i 
(rlantYen'wkniXp! 
Gull Oil. Cantu*.., 

Hambro l !au ; 

Hitwker Sld.Cnn.' 

Holllager ! 

Home OU -A* . .. 
Hudson Bav Mni 1 

Hudson Uty 

H uiiaon Oil A Gu: 

Ijk.C 

m+wo 


Imperial Oil 


Indal 

Ldlaori Xat.GBp.. : 
intmntl NkAel- 
*lur'pr*y Pipe Line, 


569® 
321® 

; 353+ 
'125 1 * 
186® 

; I7i® 
S7H 
| 1.30 

l 72 
5S+ 
281® 
1.60 
61® 
t2Bi» 
281+ 
161* 
15'a 
343* 
18!* 
876® 
241* 

111 *. 
»l* 
241* 
113* 
6 

14.65 
181* 
196® 

361® 

488*'.!. 483® 
286® ‘i 28 / B 
lO 

241*' 

0.10 


19 
171® ; 
*73® 
1.30 1 
721® | 

55* | 
281+ 
1.65 
61® 

281® I 

276+ ; 
151® I 
IBS® 
341+ I 

181® i 

277® I 
241 j | 


nil* ; 

9i+ : 
24i®. : 

r . _ 117* • 

Launn tFin.Corp: +8 
UUi law Com. ■JJ\' 4,65 
Ue’miirm 1 H.mIi- iaj® ' 
Uat+ey Ferjpiroir' 193* i 
. Mulniyiv P>ir|io«| 371* 

Moore Cknyn 

Nuraala Mine*.. 1 
Moreen Kneij^v.. 

Nrh'u. fiJeiirw...! 
Xthn.BmeatLeM 

M'luuav. Oil Alim- -101® 
Uakmioil Petr'lin! 0.73 

Faulfic Copper M.' 0.85 . 
PauldcPvLri-leiini' 271* 
Page Petnilemu..; l:35 ! 
Pan. Uan. PtaTin; 1$J+ 

Fntiiiu ! 101® t 

PeuplesUiin.S...' 2.95 1 
llnwfiasA OH.. 0.311*. I 
PlarerDeralrtfrn,,} 291* I 

rimer I. , 8i e l 

I'nvtf 158® ! 

Vwimi:auiifei-in.. 1.09 ; 
Ibiucei Oil ... l3l* ' 

UmL Slum " 5.37 ! 

KluAlunm 1 281* 1 

Itoral.U^wiz M.: 0.23 ! 
ISiiyal hk. hi Can.' 29 1® j 

Loyal Trurt 8H2 * 

SeaK'mm- 37 &» i 

S’helj L'pnaiU 1 145* j 

nherrittU.Mluc* 4J5 

lji«4»et»a IJ, c flSg ' 

Smijram 6s® 1 

Slater Wn 11+ or C. „ . 7S* 
Steel ot Canada. . . 

Steep ilnek Imn,.' 
Sunniugdale On*' 

Tcititi Canada.. 1 
TotnuUi Lknn. Hfc,: 

Ti-tn*<J«u PipoLni 

f«n- Mount Oil.' 

Trirf,.-..., ; 

L uiuit tin* 


10L, 

241* 

0.10 

11 

0.70 

0.62 

271® 

11.40 

17 

10H 

2.85 

tO.42 

191* 

8 

151* 

1-05 

13 

B.37 

281* 

0.24 

29 i® 
21a®. 
27s® 

143g 

4.95 

9 

7 

7J+ 

267® 

1.36 

61® 

30 
39 1+ 
JOT® 

91* 


Uera*R_ aw ts — 

Deutsche Hank... 336.7 -4^ 20 

Drasdiitfr 259.7-1.7 18 

Dyckwtiol Zeml 169 10 

Vutenoffnuns— - : 205.8 +6 14 

liapa" LJoya »29 +0.5*12 

HarpenenbMlOO: 167 *4-2 8 

HoeciiaL. 147.5+2.5 18 

Howch &8J! +U2 10 

Kali Salz-tpaihO). 117 +2 , 5 

Kaiymdt. 435 :+4^‘ 20 

Kaodmt. 267 .+ 1.3 20 

K'lockuer (DJlliX- 115J5-1J, 6 
Kleck HambnU— 176 '+3.5' 6 

Knipp Pri DJIKY' 132 1-0.5 10 
Kondencradii Bk, 317 .—1 18 

Linde.. : 228.4 + 3.4: 10 

LuwenbrauDMUC, 2.160 1 

Lufthansa • 70 * 1 

M.A.X • 184 '+4.2 ■ 

M'fsmann DM100 1 311 !r8 : 

lUtaips'lscbart.. 237.7 + 1 


2.4 1 Canttmu. 17,750 1 r SO jBOO ■ 2.6 1.Araoc. Pulp Paper 91 

4.2 j CIGA...M- 1.830 j-5 — ' — ,\\a«L Con lortuatrlea. 

Comcittl 14.630 .*60 960 5.4 \u«- Fouoriadoo Invert-.* 

: +4 | 50 1.3 Al ,vn 

I - 8 -- — Aon. 0(1 * t<a* — 

+ 54 : 100 5.7 i mil® MAal lnd 

46 liOfi Uodltk'h^Vle Copper- 

+ 6 j 40 14.8 broken Hill Proprietary • 

_ +990;5*1 ' |L6 BH. south. V - ' 

1+111} 130 — . Urttoo Lnifcfi Brewer. 


2.3 j Dal mine.™..- ’ 369 

3 .0' Erba- -... 2.508 

_ Frat 1.449 

2 g 1 Do. Priv. -.1 685 

4.0 1 FioaMer 267 

2.9 aenemlL- .... 43,< 

3.4 IF1 2, 


tO.75 

Tl.04 

:1.78 

;085 

fU.60 

t2.60 

10.98. 
11.43 
TO. 85 


l-KT 
'-o.‘di' 1 

i i...a, I 

I-J.02 

.-6.68 


JOHANNESBURG 

HIMES 

Dec. IT RaM 

Anglo American Corun. . d.!5 

Charter Consolidated tj.aa 

East DricfuMrin 1050 

Elshurc “.m 

Ilanrony +.93 

Kinross — .... *M 

Ktoor t.tw 

PotEtctersrnst Plattnnm ... Lo3 

South Vaal r.M 

Gold Fidds SA. 


1 u«i« ritiua, an 13IS 

1 *■?“ ; Union Corporation dXi 

_ _ - - - 3M 

.3.30 
6.10 
5130 
I&30 


Munch, Kuckvera, 580*d. — 
Me ek ei ma nn.—. 106 . + 1 


Prfunax DM KXLj 
Uhem West Eject-, 

achecing 

cianea*. ...-' 

SmLmcker. I 

thyioen 

V train i West Bk| 


141 

138 

387 

288 

276 


+2J 
-rB •: 

ij! 1 
’-2^ 


98.5, + 1 
328 ! 


2.9 
0.3 

4.5 

L.6 
2S 
7 j 9.0 
16 j 5.8} 
20 m.6 | 
16 J 2.4 1 
19 I 3.3 
14 i 7.1- 

1 8 I 2.8 


4 . Invert B.7_ ' 2/S51, + lil'l4o 

40 iMeemad— 2jf200 , +500 360 

b2 IraigM : '.805 +4 ' — 

Bfi ItalsMer. - 394.5+9.5' 60 

■ La Central e„ • 8.9 10. + 100 400 

2_ 3 UareUi Kreole.— ! 496 + 7 ' - 

37 Mediobanca -.71.000+1.660 1.2(10 

50 Mondarfori Pnv.J 1.450 + 10 [120 
i n I Montedison 

76 , Mourn— -+J 

'•q : Olivetti Pnv .} 

5*2 ' Plrdli A C 

Pintflr dpA -.1 

UAs.—.. 


527+16 

1.275+36 


03 


801 +29 ! bQ 
'72.950+1.600.600 


PARIS 


D«J. 17 


Price 1+ or"- Dlv. 1 7U. 
Fra. - iPra. % 


Air Liquid* j 359 J, +7.5 I 16^; 4.6 

Aquitaine 350 .1+9 I 28 3. 6.4 

H^ebin- f 112 I — 3.5 HUB- 9^1 

B.S.N. Gervaim— ..i 566 
Corrafonr ; 1,898 


- 1 0.'J. Cblea-.i, | 

1.7 • coK 

“ [ i-'eins. Gold FieKi® Anu....; 

1.5 . container (81). 

4-5 1 Cannae Kiotrnto. , 

- | Contain Australia (26ci > 

1 5 1 Dun kip Rubber (SLl 

8.3! hdOOU 

5.2 . Elder araith Gold M (®1).. 

990 isi.6! 70 ri^KStSSS** “i 

1.435 + 48 , 95 6.7 i GOT pSt7S“ 

5.2 ; Uoliin • 

0- 5 j Uameraler ; 

- !hook« 

7 _ ' l .0.1. Au+tralia..^. i 

0.6 ; UA_c. HukUnaa-.-. • 

1- ‘ I inier-Cu+iper j 

* H Jenoroco Industries.- ..„.i 

Jooe> Damdl j 

Metals Maplnralkm.. 1 

M.IM Boldingv 

/ • Dir. / M .yer Hmpwiun) 

Fr»i* | 4-ui 1 Frs. AM. 1 SPY*,**’ 7* - 

I Frs. — I Ac* 1 * I Nlcholaa intemaritaia] 

; J -j ; ~L, ! Korth Broken HUI— 

.Vrbed -4,040 + 20 I39U 1 — J Uakbridge 

Hanque do Bras- 1.U05 * ' . lim-— +. 

BekaerS ‘B* 12,010 

Unix. LamberU.-il.B80 
CAUL Cement ...12.060 

CockanU J 990 

K-B.K.K. ;2.0a5 

JSIeetrabel -...,5.970 a,— 10 40U i 6.7 

Fabnqoe Nat — ..-1.795 i+BO ' ’ 


10.14 
51.09 
t0.92 
6.74 
;i.85 
;2.45 
tl-30 
14.35 . 
tk!.45 
J1.70 
*2.50 
Tl.U 
>1.05 
10 50 
12.05 
14.20 
tu.70 


,De Beers Deferred - • 

I Hlyroorniracbi .... 

East Rand Pd* 
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Another quiet day in markets but tone remains firm 

Index up 0.5 at 368.3— Trafalgar House “rights” 


Account Dealing Dates was the shorter end of the little change, the Chancellor's late Magnet and Southerns closing 10 gave up a penny of the previous Merchants, still on the chairmrVis 
Option market which attracted the larger announcement of easier controls higher at 173 p. day's rise -Of 5 which followed .statement, added 2 more at 31p. 


asstd Declara- Last Account trade. Treasury lftj per cent., having already been discounted. ^ , . the saUafactoiy preliminary state- Avon Rubber found favour and 

;*2Es tionB Dealings Day -»ra. “A.” the short “tap," was UDT were steady at I7p, while -SSH niSS?*™ Jft? went. Mail 0rders **d an easier gained 4 at 5l P , while Steel Bros. 

1ft Dee 11 Dec. 22 affair persistently bought and the Lloyds and Scottish, 75p. after JifJJSf.Jr bias - Empire Stores and Freemans put on 5 to 225p and Silentbloc 3 

net. 1 wet. w-c. U h M b.. An<cW TAn kntti ®P* after ion, on the announce- flnmfnn) hnrh r-tnimf 9 Khsamip rn S5n Nnnnn and UVsi 


••Naur time " Sw0«i» may uka place expected subsequent, bids of . ID .jV nces m ovea sugnuy 
ttwt W» ■*»>■ *w» If* 1 *'** eorU=r. 95^1. Low-coupon shorts were in ^ ldle trade - 
■■ 'Equity markets continued In neglected, but mediums and Apart from Wolverhampton and 


Id moved up 3 more to a 1973 ings were the result of trading Motors and nuarihmar* 
peak of 32Qp. announcements. Comp Air's annual 

r»ciiitc were lurtimiispin ninecinn sn rugged aside the Governments 


Equity marKeuj conunuea in negiecieu, out mediums ana Apart from VYOJver Hampton and * results were partlcularlv nleasine asiac me vovenunemb 

ten vein yesterday, bui once longer-dated issues met with a Dudley, up 4 at 134p in response ««.___ and brought Prise of 3* to 7 Hd f£ ,Ucal “Think-Tank” report and 

;-a«sn trading conditions were fair demand which left general to the good results, little of 1DOTD £*iecL improve wl,Ile Redman Heenan rose 3 to ,he conlrovers ? r raging over the 


fein trading conditions were tair aemana wnicn left general to the good results, little - of tiictu smpuvc wbile Redman Heenan rose 3 to controversy raging over tne 

Streoiely -QUfeL Apart from the improvements extending to j. .interest occurred in Breweries. T *i«L-i e i«n E h*n«e w h AU . ar i Miv 19p. after 20p on the much im- Chr y H,f *r (U.K.) rescue plans: 
£* of activity during the run Mr. Healey’s economic measures „ T I^ ,or l-.i h ™J. , K? l# i °&Z craved figures Associated Engineering, still 

as to the Christmas holiday, came too late for a detailed I — *TZZ : 1 aid ihp and Braham Millar 30 d *Vere reflecting trading news, hardened 

Merest was further restrained by assessment but it was thought I 62, - > Chancellors moves to aid the ai% Mp we jj more l0 77* p _ while Dunlop. 


sf i to- the - Christmas . holiday, came too late for a detailed 
interest was further restrained by assessment but it was thought 
i&e announcement of a £25.5 in . most probable that sentiment 
•-rights" issue from Trafalgar would benefit. Corporations 
House Investments and by news passed another extremely slow 
of the placing o£ nearly 14m. session, recording few movements 
jbares in P & O. Leading of note. 

A recovery in the investment 

Ttn currency market failed to hold 
• shade halter on balance. Jfp and the premium dosed a further 

iL^^Sredl^ ^oSd a^t * ] °wer at lJ3 i P" cant -< after 115 
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1F75 Low W+p f 


hfohrr at SR8.S The Govern- KK,,K - * wwnay s . wn- 

vereJOn factor w 0-6013 (0.8054). 


economic package came rcMUV “ ' / ■ DUU, 

mo^ late .to have any impact. Among Recent Equities, Hughes 
Spoogh one or. two sectors such Tools improved i to £SSJ. while 
E ^television and carpet shares Brazil Fund SJL finned i to $12*. 
mt marked up a few pence or 

^fn "after-hours-” trading. Home Banks erratic 

"25? The Banking sector remained 
wnrfSf extremely quiet, although- a- little 

nidespread gains ranging to 2 fresh buvinc interest innk Home 


U.K. television industry, with both 2 higher following interim eg tadMriM rs? 

arires be inn raised lust a shade remits, while Expanded Metal 6 S’ and LBca Industrie*. Ii5p. 

“ after-hours” on the news: Thorn P ic £ ed U P 3 . l ° 6 °P on -news that p^L r mef Bro^u n *a 
Electrical, already firmer at 204p. J* had acquired exclusive licence iirttwi rJt 

hardened to 206p for an overall of the Explosale system. 3®P- “™““ Car 

gain of 6. Deeea, 2B5p, after 26Sp. I^brook. however, slipped 1 to AwWfi '*!& £^2^5%? 
and the “A," 254p. after 25Sp. 3P- being unsettled by the heavier COI1B ' deraUon of “ c interim stale- 

recorded net ff»»ng of a and 2 first-half loss. Withdrawal of the xn ®P t - 

respectively in thin markets. Amalgamated industrials oflea, Newspapers unproved sporadic- 
although this all took place f° r the time being at least, saw ™ ^'1 ° UI j B ?-. an ? „ - aB 

before Mr. Healey’s statement Herbert Morris lose 1 more to e 2 sed . tD 4 iP ^°|l 0W,n S 
Tele f us km, 26p, and the “ A,” put 64p. Elsewhere, the “ rights " urst-hali. profits. Paper/ 

on a penny apiece, while issue failed to stimulate Lake and P^utings were just as featureless 
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79p. Elsewhere. Muir bead after 68p, while a hear squeeze ttinally finner at 40p despite poor uarjen^d a penny to 38iP follow- again rvilected here, 

attracted further speculative buy- was held responsible for a gain interim figures. inn the chairman's statemeht. “Also affecting >*Dtimenl was the 

ing and advanced afresh to U7p. of SI to 05p in Stone-Platt. Among prongrtv Hldff higher Small mixed movements litierrd further easins nr the mvesiwen: 
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edged up 2 more 10 236p 
Westingboase Brake out on 


-Li'utorrrtPri ihic beinp- reflecteri ‘w* terms currenuy placing a vanie narrow fluctuations 

-iiatorttv 0,1 4 to 432 P- but National Bank on Janes of 173p a share. EL and 

' Sfin-^FD^tedTaduBrelak ?hd Jit AnstT »!as« a shed 3 to 290p. R. Johnson — Richards TUes Leading Stores at 

*®tm n «ra^2nent of 0 3 ner rent. There were a few volatile issues improved 20 to A 1975 peak of small business, hut 

? 4clu a r^ s ^U Merchant Banks in tWn 217p . oa the substantially near, the day's best 
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nr °» tn e t-A-K largest public ir. ei i nnrehwiBn ti»Mdn»ntt 124 p. Price* consequently gave K«»uiid. 
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.CAPITAL GOODS € 1 78 > 
^-Building Materials (2H» 


Electricals ( 16 ) 


159.20 +0.8 


r Machine and Other Tools (9) 

: Miscellaneous f25) 

CONSUMER GOODS 
(DURABLE) (56) 


Household Goods- (14» 
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Tobaccos <31 ... 
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OTHER GROUPS (94) 
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Food Retailing U6» !l«.«4.+ 0.B I 10 73, 4.79 • 13.55 . X3JJS 143.15 142.99 140A9 139.49 j 


6.88 (101.47 100.05 100.02 99.12 46.88 107.18 43.46 135.69 ; 43.46 
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644 | 9.40 
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64.85:156.80 63.03- 2H.66 ' 69.78 Slater Walker ... . 2j»p 
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PadSC Petroleuir 

BEBRS tH 
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Jane^iH. C • Merer Mot la out L.. 

Johnson-Bicnardi Verier Timber 

M tenet A Stnns. UBM 

CHEMICALS ISI 
CIM Gieor 8 '.ec Cnv. ICI 
niLhson welch 

... CINEMAS .21 

AMoc. TV "A - Red'f mion TV Pfd. 

STORES 12. 

Wharf Mill t.ociworth'F. W-. 

_ ELECTRICAIS Ui 
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Option. Report— 3-month Call rates 


Hill A Smith ■ 

RCF Wevaurn Ene. 

FOODS <4, 

Ballevs of Ycrkihire Limcod 
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. INDUSTRIALS 1141 
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- . -n ■■ a Brown B over. Kent Mnarthv's Phami. 

nonth CaEI rates 
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Calls were dealt in Grand dobswi park Pi*»t»4« 
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...'556.26 i-2.1 


0.2 < 14.24 ' 4.95 
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Hire Purchase (5i 
Insurance (Life) (ft) ... 
Insurance (Composite i (7> 
insurance (Brokers) ( 101 
Merchant Bankj; (IS) ... 

Fropenv <32 ) 

MisceJianeous (4i 


131.81 -0.3 
162.77 >0.4 ; 17.9D 

164.13 +0.9 — 

104.60 +3.3 — 

114.31 -Q.l . — 

104.58 +0.1 - 

216.87| + 0.5 i 9.75 
84.24 >0.7 | — 

155.57 +0.3 j 3.75 
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5.40 
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- : 6.54 - j '-f- 
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— . 6.39 - — 

3.75 3.56 44.47 42.23 
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I 11 ' Marts* »p'nL-er 11 Ou. Cuuuwi..,. 4lg Kmnt ! L40 
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RISES AND FALLS 
YESTERDAY 


Brttieh Fundi . . 35 

Corpus. Dominion and 

Fo+elgn Bonds 0 

Indatrlols ya 

P'naicUl Ud Prop. ... UT 

Olio 6 

P'Mdatlons «... s 

Ml"®* '• 16 

Recent I sues lj 
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35 2 U 
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6 4 24 

5 1 91 

16. 54 82 
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Investment Trusts i5D) 
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Wining Finance (11) ... 
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Small assistance 


109.71 -0.5 
87.97 -0.9 
215.96 * 0.6 


10.82 i 4.66 10.43 IQ-43 
14.22 10.27 10.05 ■ 9,42 ■ 
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XSD interest 
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Back of England. Minimum note circulation. Official holdings In the tm#r-bank market over- 
LentliDS Kale llj per cenL of local authority bill maturities night loans commanded 10J-10I 
(since November 28, 1975) an d settlement of official gilt- per cent at the start and eased 
Day-tO‘da> credit was in slightly KlRed sates were also against the to JOi per cent, 'in places during 
short supply in the London market's favour. On the other, the afternoon, before rising lo 
money market yesterday and ihc hand Government disbursements 12 per cent., and declining at the 
authorities bought a small amount exceeded revenue payments to dose to 11 per cent, 
of Treasury bills from the Pis- the Exchequer. K ■. . 

count houses to relieve rhe Discount houM/R paid TOf-lOj hhorl-tcrm hxed period interest 
I .<horiage. There was a nei market per cent, for secured vail loans rates showed little uhangp. 
take-up or Treasury bills ,ro in the early part, and rinsing 

finance, and (he market was also balances were taken at around ' Kales ln “te table below are 
affected by an increase in the IOJ-11 percent. nominal in some cases. 


AFI International 11 o?, 

Allied Irish Ranks Ltd/ 11 % 
Anglo-Poriuyurse Bank H^, 

Henry Anshach^r 

B^neo de Bilhan *... 11 °Tt 

Banco dr Jeren lli‘o 

Bank of Cyprus -11 ^ 

Bank of N S W 11^ 

Banquc du Rhone S.A. 114°fc 

Barclays Bank li % 

Barnett, Chrirtie Ltd.... 12 *o 
Bremar Holdings Ltd. 12 ®n 
Brit. Bank of Mid. East 11 <5 

■ Brown Shipley Jl)% 

Cayzer. Bowalcr Co. Ltd. Ill % 
Cedar Holdings 11 ^5 

■ Charterhouse Juphet ... Hi% 

C. E. Coates 11 

Consolidated Credits... 12 

Co-operative Bank 'll % 

Corinthian Securities... 11 % 

Credit Lyonnais II ‘ij 

G. R. Dawes 32 % 

Duboff Brothers 12 % 

Duncan Lawrje II '’o 

English Transcont 12 ‘tr, 

First London Secs 11 % 

■ Antony Gibbs- 11 

Goode Durrant Trust... 11 % 
Greyhound Guaranty... 11 
Grindlays Bank IV % 

H Guinness Mahon 11 

O Hamhros Bank 11 % 

Hawtin t Partners ... 13 •£» 

■ Hill Samuel fit •’p 

C. Hoare & Co vjt «(, 

Julian S. Hodge 12 ^ 

Industrial Bank or Scot. Jl 

Keyser UHiuann IIJ 0 ^ 

Knowsley & Co. Ltd. ... 12J»t 

Lloyds Bank li *J, 

London & European ... lljfi 
London Mercantile ... J iT 
Midland Bank 11 ^ 

■ Samuel Montagu II <fi 

■ Morgan Grenfell 11 oj 

National Westminster 11 ^ 
Northern Comm. Trust ll;"?, 
Norwich General Trust 11 

Perlman Guaranty 11 % 

P. S. Refeon &■ Co 11 % 

Rossmmsier Aeccpt’cs II % 
Schlesinger Limited ... 1 1 

E. S. Schwab 12‘^ 

Security Trust Co. Ltd. 12 ■:% 

Shenley Trust 124 cj. 

Standard Chartered ... ll"^, 

Sterling Credit 12J«$ 

Thames Guaranty ll’«5, 

TTade Development Bk. 11 % 
Twentieth Century Bk. 12 l .% 
United Bank or Kuwait n _t Vi 
Whileaway Laidlaw ... 111% 
Williams & Gljn’s ... U*% 
Yorkshire Bank 13 Ti 


| M 6 *sibi-r<j nr llic Act- pnng Kousvs 
l.'oinniilK-r 


7-uaj- di-jiittiis 7 ,. I nioiilii d-.-poalr 


SI <*i fin j; 


Ihkhi An Mi., I'liiiiui , 


L« 6 -. 1 " (Vniflmie* Iniertiaiik j Autbnnry jmuiiriaijiei Hmn*e 


"f rlc|a«llk 


14.88 | 14 J7 I 14^8 . 16.95 - 1 — - 


j Ci*ni(.*nv I tnuriiel Trennury i Hank 

j dcpiwin J itefiMii* 1 bifluf. } IhJm 


T-d.i' di-puiiL- nr. siL’n^ nr iin mo aart 
und^r «■•.. up lo i».<mD 71 and 
«»i-r f25.(lo0 H : ,. 


F ine irv-ir 1(3 Demand dcwwi Si 

! Dill* C ll 


46.00 J 46.15 46.38 


Oiesright- — 

Silajr* nuflcr- — 


46X0 1 46.10 39.33 63^9; 38^7 115.42 38.27 »7diyr«v 

<&:3> ! ■'/ll '11,9651 t3, MM 7 d*jm nonL-e- ; 103*-11 \ 107g-ll - — — IOS4-II - _ _ 

48.17 46.07 I 46J>7 37.44 SO. 68 - 37.01 113.43 37.01 Ow mratli... lOtt-JMt j 10^-10^ ; 107 9 ! 1Hb-X 1 ll-12is — lOts-lL-ii 10** 10B-10K JUs-llA* 

i IM/Sl : fljl) (23 j 10/63] flit. 15) Two manilis.. i ! - Xlle-11 11-124 * — ' 105a-lD3* , 10(* Il0«-I0,* 1IH3-II4 

46.30 46J5 4SJS 3SJB 47^ft 35 JSS 114^1 34,45 Thrwmaitb; 11-1H* lUg-11 H-lBifi - lOfij-lQi* l£'E-10t*llC®.10« JHa-lU? 

i tMrTi fl h <13,-SW3i <4-12/741 Six mootbs... UA4I1. Ul,-Ul4 Ul< llJ9.ll 11.12i S - ~ - ilOft-lSl IITb-IA 

63.67 65.95 , 64.13 49.97 68.02 47.67 1)4,95 47.67 Sine n.-mih-. 1 41V11I* l lli ( .iu I - IHb-IH* lHa-13 ~ \ - _ / “sr . ■_ 

I 1 16B1 • (6-1) <7,10401 I6;l(75i Unp.4«i lUe-llM. USb-Ua 18-1BI 8 llSe-llSa ilia-13 - j - - ■ - _• 

■ — — — ■ " Twnyarc..^ — . 12TV.lf„ 120«-I<s1g JBla-lVl^ — — , — ~ _ 

IK value A lift gf tl!B cMidiMHi ef I)w FT-Acturics 1 — — 1 ■ — .. - 

11 * AS Vktn iwtke* 1 * wnw snRatale IMm ih* Pubibw*, f L«*l »utaonijr um fiauirt bounce *m dwy*' noU« . «tvw* scv«& slasR 1 a»«L • ljMi»M'-trnn iocs) aoUmrtty nonRUio 


10i* 107g I - 


— | lOls-Ule 10i*-U 


46.48 46.50 


10*4-11 

JS** llOfrlOK UllB-lldH 
10*4-10** , 10(4 lOSrXOvJ IIH3-U6 
lOfij-lQ** [IC'E-lOtiilCffi-IOW ilKs-lU? 

- itos-iOiiliUB-itf* 


63.30 j b.37 f 63.67 1 63.95 


»®r Srtw 

» riadug 
** IHoavy) 

yiissr® 

ftS' 

••WansrtM 


MAh Due 

n.U7* 

aun 

311711 

14 , no 

U 1.76 
16 L70 
JX.UT# 
M 12.7B 
24 12 feT 


Bom Value 
100.00 
JSS.sa 
1S3.M 

ma 

US.73 

1«.7« 

U0.» 

120.06 

11411 


1 Section w C«H» 

; FoMt Retail*^ _ 

{ insurance ■-'•** r * 29'12/SI ’ 100.00 i Laadon. ECtf 4BT. price Up. Ky Lnland past Up. are burin* n>Ua lor Mime pa pur. burin c rales far fmr-mootb banfe Mils i0M a ^ifli3 w per ceaL; and four-moadi Trade bills P&TFCt 

I Mining Finance 1 0/4/42' MOJO. • CammoBwealUi lip. Foreign 22 p. Ul-ii: p--r p+ii. .Vopixnamau* seUMu rates tar one-inonUi Treasury biu$ lon^-igj per cent.; two-month lDl-lOnu per o-m.: 1 

1 Alt OlWr i ifcrtvnionUi inl-IOSSa B»t wkl Apprnsmiaii- stdtlne rare for onc-moBih 8aB|r b)Hs lOMfu it, ocr cenl.; two-momh IDMOItis T Atlantic Assurance 1°’ «C. 

FT-Aciaaries tadicec are 1 CONSTITUENT CHANCES: Mapnat Jo/nenr ud err croi.; and Uiree-mumb 10»-lDEjt wr «nt.: lor oiw-nioalb trade bills 111 per uent, tvo-monUl H5sa per rem.: and ihnv- “ 711 

TNedempHu ri* M - c#|nn ^attl«w j Cr«os have mereeM M bewmt MagMf ami mon* 1I3« ff* ««• , Cannon As.-mrance 91% 

(plculated hv Telesrash CraHp) w an Souttaroa (Mldlng Materials). Jatasss ud Flnh Flaaoce “JM Raie ipublishnl hr ibr Flnaoci- House" Assnciaiwni is per cent, from December l. Pearl ns Bank - Axdnis shown under Icsnnujce and 

member of ! Brevxt If a sew HailiLuuat ef Capital Seeds Mbc, D 6 P 0 fH Rat * 1 for nnall siaw at seven days' ncilcr 7 per gcbl Cl earl b» Saak Rate* for lendus 11 per cum. Treasury Bills: Prwnj' Bond table. 

IBM M® ewnpetar. — : A versa* under rates of discount 10 JW 1 per ceftL 


Base Data 
3PB 
39/12/S7. 
29/12/61 
10/9/62 ' 


CORAL INDEX 
Close 387-373 


I.G. INDEX 
GOLD 138-141 


a»c Value 
UAJt» 


96 .iT I (he Fbundal Times, RrackM House, catmaa street, I ra,p nominally ibrtre years 1 W-IM per <vni.: fbor ypars 13i-I3J per cent.; five wars 131-14 Orr cent a Bant bill nw ui 

BO. 06 ] Laadoa, ECtf 4BY. price Up. By inland past ar? burl"* raUa for prime paper, buyins raiM fw fMir-niooth banteMnstoaTaj-ioUu per eeoLi and four-inooUi Trade bills | 

CamnKMweafth lip. Foreign 22p. “ " ' 


INSURANCE BASE 
RATES 


; RedemptKw 






Satlflp— 1 


Stock Exchanges throoKkaat tbe l’nlted Oscitonfiva 
• fee ef X32S per annum tor each aeenrit* 
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AUTHORISED UNIT TRUSTS 


Ahbey Unit Tst, Mgn. LHL (oHg> 
72aO.Q«t{£ionseRd, Aylesbury. 


0SMMH1 


AhbgChaiM 

Abbey Inv»me — 


Abbey Tnt^Tft- Fd— £64 
Abbey Cot. Tst P35 


Mira SS 

tt.ffl-C.1 4.U 
35*1 +0i| 3.95 


;J«ii 


AU^^pnbro GnmjriHaHgt 
fUn&reriiwci. Hutton, Bnattwod. Kw* 
OL-50t-28M*W BlUmeay i02m<i S31QS 


Bridge Talisman FflL Mgre.? (aMc) 
!W5MlnciiM;La»*', EC ' 3 - OtfiZMSSl 

BT income..... — [2^® 

BT capita! me- — 3.1 

BTlnii. Inc. 12-g 

•’KSK'Srifct. rtTA-Di- X 

The British life Office Ltd.? (at 

BdJanro Bst. Tnabrtdge Weils. KL 08BZ 222TI 



Gaxtmore Fond Managers? 
2.SLHanrAicIXaABBP. • 01-2833531 


■+0.1 




420 

'IS 

tS 6 

721 
. 109 


I -4-a.i 


W95 


AilidTpKr- - 

Brit tnri.au) i. 09 ji 

GrtvnSi/i (HC.TM. .. 2 92 
Elect. *J bA Dev . .237 
Met MtiftCdty-- 33 7 

OSMCLp 

jggjg 

SntfSm&CtfsZr 210 

H.Aeaun. Fund 2X8 

Sres'rfAatxieu— .. 4X3 
REwrtWTfee. I 1305 


BO fed 


424 +D3 
1015 +1.0 
19 i +22 
Mi +0.1 
22.4 +0.2, 
Mis +0 5 
1372] ... 


536 


St.! +0.4 
523u -rt) Jfl 5.8? 
»J 4-0.ll- 598 
ZSJ +011 563 
me +o.u .583 
562 +0.3 551 
-490 +04 ‘ — 
315 -o3 
. 23.4 +0.2i 
45.1 +oJ| 


hxs 

6.48 
4.41 
8 27 


t2 


** 5:11 

643 
672 
7.18 
502 
3.07 
652 


1 mw 


JnscultninU: R4-3 


ja«*ct North Sea? 

JabC^8.‘3lwiiy.■■ — 35 0 
iAccusi. I+utsi- _ 45 J 
109. Withdrawal ** -P4 6 



♦Oj; 3E9 


334 

423 

423 


Arftpthntt Securities Ltd. (a) (cl 
2ItfeYnSL l E'burghEH39LH flftl-aal-ei 

Alwfcui Gunns 

toieclE. Laltsi : 

(IrcnKh LniL r .. _... 

■M Accum. Units; - 
Hughlac.rnits — 

AiAce.Cb.- 

j&rfAinfL Accc_ 
laica Compound — 
i Accutn. L" nils'. — 
iBTWilhdratrali- 
Javit IWcraicc- 

rAc-sinn. l'nib> 

J ascot Cndtal* 15.6 

J ascot Australian*.. 14 7 
iti** Withft'L i* . .. 132 

Jiet-Sctr.Ldrs.tt... 194 
Jasea Fra. Prop IT.. 13.6 


Deal. tMoo. •Tti'es. ttWed tHiurs."* 


1144 

263 

9.47 

997 


13 77 
13 n 


BL British Life. —&i £ : 

BL Balanced* feg . f*. 

RLCapual’. f£i I?- 

BL Dividend*--— }?■■. i* 

■Pncra on Dec, fi. Not dealing Dec. St 

Brown Shipley fir'.Co. LULT(xXc) 

Ma Era Foumfcw CU EO 01-8008320 

BnSn Shipley — OTJI .:... I M0 

A Mum. Cnits.--— ll7t0. WLfl .J6.0l 
■Prices on IH?c. 1«- Neact SJa dtp p«. 21 

rs P «ta Life Unit Tst Mngrs. Ltd.? 

2-8 Hlfih SL, Poncs-s Bjr.Kert*. p.BarSnSB 
Cao. Gen Dirt ;SJ| +J3 «6 

Do. Gen- Accuin- — Bl? KOI +021 426 

Do. Inc. Dirt ai+ga If? 

Do ine. Arcnm 1303 Slfl +8JJ 787 

Cape! (James) Mngt. Ltd? 

1W Old Broad Si. EC3X1BQ OJ-S836010 

mSS"r:ir”^| jH„" vj •}£ 

Prices on Dec. 1“ Nest dig. Jan ?. 

CariloJ Unit Fd Mgm Lid.? (a)(c) 
Mllbura House. Newcastle-upon-Tyne 21165 

Cartel 1554 57.9] -06] 3.M 

Do. Accum. tt|2 647] -07 3.68 

Do. High Vicld P’S S°l +21 

Do. AC cum. Units— J38-4 H.«+0.4| 

Next doalinc day Dec. 31. 

Charterhouse Japhet? 

1. Palo-mwicr Row. fcJ.'-* 


Capital Fund _.. 

Exempt FWid-..4 _ . 

Income Funit- 

Inn Agenriw... - , |C212u 

Gibbs (Anhnyl Unit Tst. Mgs. Ltd. 
33.Blmrfiid3UECaai7NL , , 01-8884111 
iaiAClbtwlitc.*.-&3 11^ 

14J.V tiiW» Gth.U [252_ 77Jf ( 555 
Scaling day 'Tnea. ttwed. 

Gwett (jobBj.f ‘ 

Ti. London Wall. BC2. - 01-5880020 

»0CW»UlD«. 5-.-|1O.9 inM- -I-UB 

Da.AscuA l-ptffc- }lZL3 ) 388 

Nts.1 daoliiu day December 10. . 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Ibsal Exchange EC3P3DN. oi-«W8m 
UglGuardblU T3L. J67J . 69,7) +0JJ-457 
Hafersm • Adnd ntsl ration ? 

Premier V.T.' AdiaiA, Rayleigh Said. 


Lloyds BL. Unit 1st. Wngrs. Ltd.?*) 
DcpL. The Counray. Corit 

Worthhu. Sussex. 0J 

LB FuS Inc 138.6 . 4L4|+Cil 455 

i«6 . 52 2 +03 Jg 

0-2 44 +02 3.75 

i “ I 

75.9 ,8Lfi +0.4 654 


Mutual Unit Trust MmagerstfoKK) 


ax (Acnjm.i., 

LB Second Inc — _ 
Do. fArcum. 


L3 Third lac 

Iff iAecwn.1 


7BL‘. 

MatWdSnLPSuSn— {392 
Jlurun! Ine. TK __»9.7 

Mcttml Blue Cii ic —T34 3 

Mutual High Via — }464 


1 lhniftrtUlfW Turgot TW. Mgt*. (ScoOstt* («)(b 

(c)PnuU. Unit Tst. MngrsJKaXb) Sebag UnB Trt- ttSsooo laAtbdCmewL Min.3, esu-sstt 
Hnibcm Ban. EC1N2NIL 01-408*80 POB«51l. B*JbiJ , .n».E-U Tan« Eagle.— —W.9 3451 +8.H ; 

^deTti3__rJ-..I905 96.8I+0JJ 454 S-b-* Cupiul H I- ^3 TSii £w Tarset TSaic.---^ »3+S^ 1 

ts_B92 OtBd-Mt 653 SSsLicwneFd-l 243 ^ ^ TSt-Uyoir.Oec. t0.|«.7 4^ -Z] : 

jgy 527* +07j 7 42 Qgiile* Slnugomt Co. Ltd.? 

TheStk. Excfcancc. BC8S 1HP- OM00417T 
Qaadiant - .- j9I6 935) 1 5.46 


Sffl Throgmorton Hse. 15. Cc^hall 


ssM os 


Lloyd's Life Unit Tst. Mngrs. Ltd. 
7250, GatehocueBd. Ayteebotf. CCBSSWl 
Equity Aceuin. _ _|104.8 - 189.<fl -l.J| 538 


National Provi d ent Inv. Mngrs. lid.? 
48. Gracecbnreh a. EC3P33H OI-ttBOW 


London WaD?fa)(g) 

t. Finsbury Square. ECa. 
Cvpilul Priority — 635 
Frtwncul Prrty — Q24 
Da lAccum.) (13.9 


High Inc. Priority.- 09.7 
London Wall Im_ .p5 j 

italSta..^ 

.Units— &&7 


01-8086811 


(Aeruiu. 1 nits'* . — - 
Distri butum IH.*— 135 1 
NPlCTseas. Trust- 
tArcnm. I’ato** — 
Distr. lails** 


419 

4J9 


123.7 

1198 


gSH 


391 

191 




i7.*a -qi 


+831 


+ 0.2 

+0J 


3.82 

3.94 

653 

297 

435 


•Prices Dec. 17. Neat Acabn* Dec. 3 a. 
—Price at Nov. 57. Next drains day Dec. 3i 


$dl3BK Unit Mgrs. UtL? 

hclianrc 8y- TunUndfl. WdK B. 0882 2E31 
ripponaniti Fd— .-H0 6 430J — | 5J7 

Semlgiiun Management Ltd.? 

Airy -Ga:c Hs.. Elnsbiiiy Sfl- EC2. 01-808 1008 

HcwacSLfT.Kd . ._!U20 U4fl 1 4JS 

vest .cub. day Dec. S3. 


SSSSSEj-s-rCf 

be «j \js.. S 3 ::-.1 - s 


Unv & Gib TW 


Trades Union Unit Tat. M a nwgen 

100. Wood SCN9LE.C2. 014U8I 

TtXTDfC. 1 140-5 • «Ml ..... { ! 


1.96 


Safl-Di! *92 


Bred twood, Essex 

(g) Australian 

ngKTap Aceusu w.2 

tgj Eurgsean BS8 . ‘ 

iri For East — W.» 


uyFlnon. WTU: — 
■Gross Nov. 25— — 


SW5 


853 

863 


407 -05 
■ :26.8 ..... 
383 +0J 
-.-.860.--. 
231a +0.1 
U55n -.-... 
39.4 +0.4 
233 +93 
23.1 +0J 
346 +« 
235 -02 
677 .. 


oznstooo 


£» 

.4.97 

3.92 


Manulife Management' Ltd? 

pa Box 21. Stevenage. M385810I 

Growth Units [Bj / Blj . I 4?5 


Notional Westminster? (a) 

4L Uthbin*. EC2P2BP 
Capital .Anna i -153.0 
Djemne-.—i 
Financial. 132* 


014373044 
406 


Growth Inv- 
ExtraiaC- — 


«oji 

M?, +0JI 634 


BtheUd & Lwnds. Mgrs. lid ft) 

S’ . Swith in's Lane. Lin- EC4. 01^84338 

New CL i&unu — JC99.0 U5fl -Wl .5-75 

Dee. IS. Noil dpsilac Jm. 14 


Slater Walker TbL aflKmMKaXg) 
tkiwAnn— Z&* 




- 34 


m IS r 


sni-cs! 77t 


ui Nth. American _ m.9 
igjOil Nat. RWes eL8 
Worldwide Dec. 12- U33 
11. Austin Prion, BC2N 8ED 

CatMDec.S.. (65.8 70Mj...| 

■For lax exempt hinds only 
Hill Samuel Unit Tst. Mgrs.? (a) 


367 

352 

1003 

6.10 

323 

3-W 

5JK 

589 


Mercury Fu nd M anagers Ltd, 

30. Gresham SlEC2P4EBl Ol-60043» 

Here. Gn. Dee. lTtUHLl ' U5.B) 

Arc. Unit# Dec. 271130.7 U9.S 
Merc. ItiL Dee. 061.9 - 64« 

Art. Units Dec. 17UL0 ' - 64? 


477 

4.77 

279 

279 


NEL Trust Manager? Ltd ? (aiigi _ 

Mill an Coun. Dork ice. Scirrcy. 3K ‘ 

Nediar 150JI £2^-15 3 367 


IV. cv! im 

Rmre & Pitman Management Ltd.? 

Orv-Gslr Ha. Pinabury Sq, EC2. 01-608 1088 

Rowan InL Fd. 164.5 68 4| 2J1 

N\xt sub. day Jon. 5. 


490 


Metro p. Exempt. Fund Mngrs. Ltd 
72-80, GatdiuseHd- Ay ledbuy. 0236 5»U 

UEF Din. Units. . [MO 6 ■ K6« . I 549 
affEFAfe. Units... JlSSJ ^.3 J 5.49 
- Prices at Nov. 37. Non Pee 24 


New Court Fond Managers Ltd 
7+-W. Gacbtti tf Hd. Aj leshur/ 7205SH! 

VC Easily Faad. 5250 132.61 


vcHoSeTi— gu* 7U 

N r lnL»T”g- Fd — [81 3 864, -0J) 304 

N.C.ficiLCs. Fd.. ..|1017 1B8T| 4 S3 


Koval Tst. Can. 7d Mgrs. Ltd. 

SiJcrmynSL-wtS-w.l. 01-K8BBB 

iSSES- - Jf 3 J ft 

friec. * Dee. L> Next dealing Dee. 3L 


0I-S88 1717 


550 


CJ. Intern al'I — - 
Accutti Units.. — . 


SI 


01-2483900 


Tat CJ. InrnmiJ. -KI 


486 

4.54 

£56 

343 

7.70 

7.70 


rj' Euro. Fin H-5 


Aecum. Units - .. — 13?2 


CJ.Fd.Inv.Trt — 
Accum. I'm is .. .. 
Price on D«- t 


20JJ +0.4 
23l+fl.d 


fc.D 
3 0 


28.6 -C.^ 
3LD -03 
246 

26.6 


2.44 

2.44 

8.67 

2.62 

2.62 

351 

351 

=3. 


45 Beech Sc, EC2P2LX 

rbl British Trust 11195 

lg> Int'L Trust 292 

reiDiJJar Trust — 55.4 

ifi'Capitsl Trust 225 

i1))Finanela! Tst 775 

ibilncomeTst Q-6 


Fn. 


Archway Unit Tst. Mgs. Ltd? lai(c) 

24.aMairAieEC-T 01-283+Ml 

Archwfc-CatFd. -179 6 

Arohway Inr. Fd. Jtto F6 0ra~i4| 617 

“ricir> ai Dec. 17. .Scat sub dsj Jen. 21. 


R3 re lavs Unicorn Ltd? lailgi 
Voicwn Hse. 2S2 Romford Rd.E.7. 0!-3345S44 
3SCasUrSl Edlnburgb EH2. 031-2280013 


258 

259 
259 

4.40 

6.41 

а. 14 
457 
622 
652 
4.72 

б. 73 
591 
5W 
546 

Do! Widwide Trust |45J 9S5) +0 J) 322 

frice at Nov- 28. Next sub. ctav d« 31 
+Bi<f !tir.FdInc..Rj75 1«LM| . .. | 53B 

Da Aecum -Il*3-0 147.41 | 538 

Prices jl Nor. 28 .Next cub. d» Dec c. 


Unicom America— 105 

Da Aust Acc 665 

Da yVu.iL lac. 53.7 

Da Capital 534 

Da EsjmptTsL. 717 

Da Extra income — 12 

IX’. fciiicnclal 

Do. 300 

Da General.. 

DO Grtfcth ACC—- . 

Do ; I nark Tst. — 

■Da Prt.A'na.Tst.. 





Bariag. Brothers & Co. Ltd? (ai(xl 

8S, Leaden ball St- EC5. 01-5982830 

StratthnTsl JK4.0 149.B I 4.94 


Do. .Vx+ um. 


1731 


Next siib. daj Dec 23 


4GS 


Bxshopggate Progressive Mgnd Co.? 
B. Bichopsgate. E.C2. 01-5386280 

B'KOte Pro* Dec. 0-1112.9 1205d | 356 

Accra. UCs. Dec. 9 -..[126.2 154^ | 356 

B'0l£lnLrt)ec.]a.|lIM)L7 1142] I 359 

AcclUis. TD ec. 16 ..|1125 1202] ...J 359 

. , Next suit, day ’Dec. S3. fDec. 50. 


Next dealing Dec 

Confederation Foods MgL Ltd? (a) 
HR RcceniS. Win S-' v 0I-437MM0 

Growth Fund. 126 6 28 0I+D21 4.67 

Cosmopolitan Fund Managers. 

Roche House. l«idon End, Bcaconsfldd. 

Bucks I04SH817I22S 

Cosmopcln. Gth. Fiflfr 2 17 4J -05] 620 

Coyne Investment Mgmt. Ltd . 

72JS0. Gjtcbouse ltd. Aylesbury. 029S5MI 
CcvnrGrtr-i.il - -P®-0 2UW +0J| 5.75 

Crescent Unit Tst. Mgrs. Ltd la) (gt 
4 Melville Cros- Edinburgh 3. 031-2284831 

Crc5caiiGnjwth.--|M5 ZLJ +J-1I 940 

Ores, f cam at I. .w.l 55 

cros.Higi>.Dist.„te| £2 

Crcs Reserves U0 6 33J] +03f 424 

Discretionary Unit Fond Managers 
32. EIocmDH dSr.. DV2M 7AL 01 -838 4485 

Disc v Dec. 11 ]91.9 975rf | 67| 

Da. *A* Accunr -. ..|U 9 123.^ ... J 678 

Eqnitas Secs- Lid (at (zi 

41. Bishopsfiale, B^l. 01-5882851 

Progressive..... R 5 8 52 6|-02| 3 87 

Equity & Law Un. Tr. 10.? (aKbMc) 

Amcraham Fbl. Hi«h wyeombe. 04B4 32377 

Eipu&JrLpw. .... J47B 535] +8 J) 418 
Frttmlington Unit Mgt. Ltd? 

5-7, Ireland Yard, EC4B5BH. 02-2486071 

Bgaa-_:. :*j wa..:iw 

Friends’ Provdt. Unit Tr. Mgra? 
Plxiiam End. Dart.irc 03085055 

Friends Prw.Lla. Jl 30fril +0^ 452 
Da Arf-um p3 9 36 2| +€^ 4.12 

G.T. Unit Managers Ltd? 

18. a Martins- le-G rand. BC3. 01-6809461 


i bSeeuri 


12761 __ 
315 +65 
. 593 +0-4 
244 +05 
835 +0.4 
232 +02 
43. 9 +05 
22.7k +05] 


01-0188011 


506 

3.07 
271 
523 
451 
657 

5.08 
789 


Midland Bank Creng 


Unit TBL Mngrs 
CamwoodHoDSe.SlverStzect.Head Sheffield. 


Norwich Union Insurance Croup 
PO Box 4. Sarwich. NR7 3NG. 22200 

GpiTKLFd. Dec. 17.. [223 0 2J4.7! +35J 


Save & Prosper GnmpUO 

4. G: K Hrleas. 1/sidm. Ed. 

D+idinKS To 01-554 833B 

Kraksnc llcun-. 8S-W yucca Street. . , 

h-Anliur^h. EH24NX. 031-2287351 


573 


Ebor Securities Limited? 


SI 3RD. 

Commodity* Gen .(4L4 

Da AectxsL — 143.0 

Growth.. -P1.9 


fblHieb ■S’ield T3tjru 
Intel.? (a) (g) 

IS. dm stopfer Street. EC 2. 01247 7243 

InteLIuv. Fund —.176.2 820] +LS] 4.50 

Ionian Unit Tst- MngnmL Ltd? 

64. Coleman Street. ECj; 01-8385886 


DdAHtnn. 

Caplial 

DO. A/! c um . 

Income 


Da Accum. - . mu 

Intcnattonal — K33 

Da Accum. 1445 


236 


Oceanic Managers? faHzl 
TeL drilSwa 15 Gt St IhomSS AFslle EC 4V 2BB 238 9»! 

eocesDic EueV FdtSO.4 52d.‘ . .. I 3.71 

Financial 27J 

General 166 

Growth Arena 30.7 

Git.- .-h Income Z6.S 

Biahlncame 214 

IT.U 168 

Index .... 1145 


-455 +03 
462 +8 3 
33.6k 
. 34.4 +0^ 
25.0 +0 3 
255 +02] 
■ 575+01 
375 *0.1 
45 -8» +0| 
- 468 +051 


7 32 

732 

2.77 

2.77 

354 

3.M 

699 

699 

257 

257 


laaian Farelen' — 174.8 8L? . . . I 2J 

Ionian Growth** _] 


_ _ 120.M . I 3.82 

Ionian Inc Fd-t 177.0 8Z.0ri| . I 1178 

-Next dealing Jan. a "Der. IE flte. '20. 


Minster Fond Managers L*h- 
XUcsterHse- ArtharSt.Efjt. 01-6231950 
SlnuterFlind -...{272 28.91 I 3 68 

Da Exempt — - — (M.8 uJSl . I 686 


Overveai » 2 

Performance #0.9 

Recce? 1183 


29 0 -02. 327 

ITS 635 

32.S +05 5JJ 
2a« +0J, 5 61 
2271 *Oi 949 
17 K -412| 3 73 
20S »05| 414 
2143 -0 i] 309 
43J +0 9. 4 73 
19.4(3 -G 21 4 97 


I'niHTuI r.nmh _I53.1 

Capital A crura 98 9 

I'rfsixal 41.7 

Hl*!li Return 4b 0 

CjEUrodilf 581 

Enemy I rids Ed — 990 
Financial - _ — HD 

I'rctx Si BuilUint;. 417 

1 Select Grih.** B46 

■\-Se!actlur. M BS.D 

stCcraniert ty Pn. _ 65.1 
Pnfrt m n*t. 




44 7rf +03 
493 -Oil 


4663 
K4 

84fe 
176.6 
17 Next cub. 


+0.61 


AEfl+OJ, 
+«4 

+o3 
+o3 


+0.4| 442 

IS 


-ill 


Dec. ». 


2.94 


Capital Acc. ,-- = = 

Gaft Growth ti-f 

Caimv. — ES 

Ceram v rtv — — ■ gi i 
Comronriity . — . — tjr“ 
Consolidaicit— -«■ ■■ “i 
Domestic... +7-2 

KMOptTSL f+g 

Ex train rear 

Far East H! 

namlTat- -2® 
<lMlnd*lw*r— y? 

Gen Rind gl 

tadbalGrth.—- S2 

Gold A General- — 

Growth - g-t 

High Ine 

Hundred See.*- — - S ? 

Inc.Um^ «» 

iBt Cqj<unuT_-.-. ;+4 
InresLTst Shares - 35 Z 

Inc. Second i>en *5" 

Invert Ta l nju-- 
InwawrsGen J— - g| 
MlnlnlsT gJ 


Nat. HWh Ine |58f 

»ir - ■* 


557 

573 

447 

3.46 

263 




—IT. era on Uce. a Next sub. dw Dec. 28 


Save & Prosper Secs.? 


iw. ni»n roc -a c 

NawrarHra r era.— W5 

-New Issues 

N.Amcr Tst- — g » 

Plant & Geo JOB 

PrfsnalTat-. »67 

Property saiares — WB 

Provident - g ' 

Scottish T« «1 

Security Fir--l 563 

Sbamroclt g-f 

shMd- . — Hi 

SUTuil rfiiuiCC J69 

n n .»-n- 138 1 


Pearl Trust Managers Ltd <axz) 

232 High Hulbcrn. WC1VTS3 01-W5844I 

Pearl Growth F<1 ..^90 M5) . 


Key Fund Managers Ltd (a) (gl 
25. HilkSL. ECZV8JE Dl-«W707a 

Kct Capital Kund._ W3.4 5L5I ...... 4,7b 

kSt eiergf lnJdM7 529^ +0J 441 

eitty Exempt FCt -^1745 79.M 757 

Krr In can* Fund- B3-4 56M +03 B.03 

Kfl-pJJ 1565 595) +03 SlBO 


MUG Group (xXctfz) 

Three Quaj-a. Towrr Hill, EX3R8BQ. 


See also Stock 

G General .Pffia 


01-828 4588 


AecunTL'niu tw 7 — 

Pearl Inc.. — P4 0 25 

Pearl rail Tit. Ig6 29J~, 

lAcmm Lana) (325 *55i +0^; 


Caprtal 

Fin‘riiiI.See_Fd. 

l.iteannent Tst. . — 

ii'Ep'aaGth.Fd 

i z Japan r <h. pd 

iiA S OHlF. ... 

General L'alU 

High Yield Units . 



Klein wort Benson Unit Managers? 

20. Fenrhurcb St-, EC5. □ 1-623 8000 

KJB.lnltFd.lBC.-B79 g-3 — -| 9.69 

4K.B. DnitFiiAc— f662 . 7X7f 4.69 

L U C Unit Trust Management Ltd? 
Th: Stuck Ehbause. BC2N IBP. 01-588 2800 

L&CrjmtTS 180-S 834] | 354 

Lawson Securities Ltd.?<a)tcHgl 

63 George Sc. Edinburgh EH22J &. (01-2283911 


STAG ___ 

(Acaun. Unitsi 173.4 1855] 

MScGSecaad 113.4 jaajbS 

lAccum. Units! 157.0 366? 

MA G Midland 96J) 30151 

1 Aecum L’nltai J39.9 I . 

K8G Dividend — 795 845d 

(AccHmUaitM |13L5 m? 

87. 



2.43 

243 

326 

12.40 

3240 

259 

259 


Sects Resnuves* - 645 

lAccum. Unltsr 667 

Gill andWar nmW - 275 

High YieltP* 37 8 

1 Accum Unitw— - 035 

American FdJt. 19.0 

(Accum. UuitsHt |19.I — 

-Tuesday rtWcdnesday. **Fnday JtThursday 

Legal & General Tyndall Fund? 

I& CmytuK Hoad Bristol. 

Dls. Unit Dec. 10 — [43 4 46 01 [ 525 

Ace. Unit Dee lO._ (493 526] I 5-25 


iiihG^iecu^ — Ites 

(Accum. Units) 96 b 

AT&GMxffluun — „ 2625 

iAecUn. Units) 188.6 

MiGFiTE 47.6 

lAceunuUsitsi 535 

JMcGCompd. ACC— WJ 
M&G Recov. Acc. — 130.4 
uaGEstnVield.. ! 

lAccum Units) 619 

M& G Japan Acc _ 103.4 
U&GEurop Acc.... 465 
BUtGAmer. Acc. ... JO 7 
BUGAust'sn Act. *7.0 


M Is G Per Easfii.... (315 
Units; (335 


lAccum. Units; . — 

M & G Trustee [M05 


Accum.' UuUI (167.8 


G T. Cap. Ine — 
Da Acc 


m 


Brandts Ud? 

88. Faehtmb St. EC5 

'Brandts Cap ...... — 1935 

Da Ace-am [1020 


01-6396569 

1D0J| | 226 

130S 2M 

^Brandis Inc [1065 113 a . . | 7.78 

" ' ' Next sub. dey Dec. 16 


GT.Inc.nLUa. 1026 

G.T. L’.S. tc Gen 115-0 

C.T.Jnpm&iiHL.. 1697 
♦Gt-PwlExJd. Jll04 


I! 


1 .. 


Next sub. day- Dec 
Leonine Administration Ltd 
28 Throgmorton Street, BC22AN 01-2361171 

Leo Gap. Fund |519 54.7] -L6j 


ChnfSDec. 18 m — 

lAccum Unitsl [1121 

Pusn.Ex.Efec.15 |ni 

M&G Conv. Gr'th 

Clyde General 

(Accum Units) - 


641 


Oyde High Inc._ 
(Accum. Units) 


+ 0 - 


*lll 5.69 


+0j6 
+08 
+03 
+07 
+0 6 
+04 
-02 


-OX 552 


+ Z.1 
+L2 
+02 


+0.3] 
+ 12 ] 
+0 4 
+04 
-1 
-05 




+13] 



5.69 


SJ4 

554 

7.40 

740 

829 


Pelican Units Admin. Ltd (grixl 
1 Fountain St. Manchester 061-238 5SBS 

PeUean Units (555 5S2] +02 i SJS 


13 


Perpetual Unit Trust Mngntt.? (al §££££ 

48 Hart St_ Hatley on Themes 048126868 

Ppetoa!Gp.Gth 1«.0 1005; ..I 425 


453 

453 

3.81 

381 

383 

7.06 

9.78 

9.78 

113 

4.08 


Piccadilly Unit T. Mgrs. Ltd? (aub) 

2D Copthall Avenue. EC31 01-6286903 

Extra Lnccme- _ — J28.6 »J| +4. j U89 



raon r»«i._ . . - 

01-638 047SW79 

58 S] +0 Jl feOO 
»3+0.* 401 
MW+O.l 1180 
394} +UJ 332 

29.3 +05 S.§& 


+0 3| |8fc 


H 2 I I g-KBJ » :aMt 


573 


55 7c +0.4| 

4l0a -oJ 
3U n J =s 

74 fee +0 « 850 
29 0 +0.1 1055 

+ Si 52 

S3 its +0.Z 3.82 
43J +04 


mH - 9 H Jg 


naai « 


SLu+Om 
9S5rf+D« JM 
62. l3 +0 41 4 63 
58.7^+03 756 
45« +0-3 US 
45.3+0 B« 
22«+0d 370 
37 *3 +0.3 462 
*0 1 504 

24.1] +0 jj ” 
29 u +0j 


ga-03! 


_ +02 
511 .. . 

J#4 +05 

256a +01 

396 +04 

378.1 +15 453 

Ml +02 3 44 

100.6 +0.6 4 89 

Til +0.2 5-22 

606> +05 557 

46.6 +0.4 5.17 

4Z5 +02 55S 

204 +0.: 631 


idnmnrlHe. 10.. MBv. 

Glen pec IS — WJ 
(Accum lnim — 
U'Choarr Per. V!2 


Un.BrujincC._U). -TO8 


Marlboro Dec. 18 — __ 

i.Aecum UniH) J98 

Merlin Dec. th 555 




Merlin Yu — -r-r-- 
mUcvA l ’nils '. — HJx 
Van. Gwt. Dec. 18. ..061 
lAccum units) — ML§ 


VnghjYM Deic.18.pSj 

Wlckmoor I 


■ Dee 11 . W72 
(Accum. Units! — |u.4 


_M = 


Tranaatbatlc and Gen. See*. Co.* 

Ol-flO New (joudou M. Ghclmxforts 

BarMeanDer. 11 — H9S 

• Accum I niis.)-— - 81.6 
Hmh Mira Kw- « 
nmtinawDcc.rr. aw 

asasia-iriss 
lassss'icS 2 
saiSrt-lK. 


1I&M+01 

168.3+03 

123 S 


1231 

747» 

i d 


4J 2 
50.7 
MAt 
77J 
404 
52.1 
981 

4r. 

»0 


iti 


3.9S 

593 

5.07 

821 

572 

569 

303 

60S 


Trident Treats iaXg) 
Schleslnger Trust Manager* Ltd 
140. South Street. DorMnc. 0308)1 


Americas Growth— 
Income.. — 


io%wuiHirMroi_ 
I utL Growth-. . — 

“Nil Yield" 

L'.K. Growth — . 


006 aj 

flj.l 352a 

U08 Wre 

W3 482 

gJJ 207 

D5.7 174 


509 


Stewart I'nit TsL Managers Ltd la! 

4aE*frnrl« if. -4a. Edinburgh. CD l- 228 2271 

Hewart .%mericau Fhnd 

StBndard Halts 140 6 44 01. 1 Z-TO 


Tyndall Manager* Ltd.? 

18. Canvn*v RoMthrinol. 

Inc. Dis Dec. (7 — MS* 87« . 

Do .Vcc-Dre. 17—. 132 8 138.1 - 

Cap IMS. Lfec 17 — 90 6 9g2 

Da Ace Dec. IT — lit 4 1734 . 

KkpL Hit Dev. M>~ 792 132 

Da .4cc Drf 10 982 U»2 

t'wygid- Dre 17.- . A 4 
l>a. Arc. Dee. 17 — M .4 846 

Inf fr.ru Fd Ore. IT. 1806 . 196.2 - 
Da Acc. Dec. 17 191.4 204^ . 


Scccbits Secaritiesi Ltd? 

12 


Stewart American r»™ 

Standard units WO 6 44 B I Z.* 

■ Accum. Unit* tJj-J *3 —“I — 

FTiUKtav-itUBJlfl-POO 39^ 1 — 

. u. RHrlaU r-anltal Fund 


SKXbitC 

Sv-rtytcid 148.7 

Sect growth — Wl4 

SriafaEthl~-I.~~~~~.MMfe 7 

Srctlncom.-. 


niHnri>J. — - 

Stewart BritUh CipM 1 Fund 
■SCandanif — — /J69 JSZ'2 

Ttecum Units— — .jjDl*7 108.0 


525 


Tindall Nat. and Comm.? 

Inc. Dir. Dec. 17 — IU&8 126.41 +0* 

Da Jux. Dec. IT D48* 355.9 eOJ 

CattDut.Dcc.17 — 1940. 9*44 -O ' 

Do. Acc. Dec. 17 — ,[107.8 liu-Oi 


<5 -Seal Ea.CUi [ 

•Sect Es. Y Id. |lZ2.8~ . ._ 

•Prices 2 Dec. 10 Sett soh day Dec. 24 : 


1 ncurac Sl Growth. _|I 


440 


J. Henry Schroder Wagg & Co. Ltd? 


+0^ 250 
-oil 25? 


4.17 

4.17 


Portfolio Fund Managers Ltd? 

14 Charterhouse Sb-ECIMBJU 01-2510544 
Portfolio Capital.... 853 39 « -0 Jj 545 

Growth with Inc — 1*7.4 521d-Cl( 729 
Private Portfolio _ pi.9 275{ -0+, 45B 

Shen ley Prat llo — |M6 63 fe -0 393 


+fld 6.W 


678 

750 

7. ~ 


Practical Invest. Co. LtdvtyHC) 

Europe Ho. Wld. Tv. Centre. El. 01^38893 


3 


PncaealDx. 17 ... .0172 224.7- -1 3j JH 

Accum Units |l539 16&3J-3E] 369 


13). Chcapstde. E.C4 

Capital Dec IS 1725 

i .Vccmu. Units’ @2 9 

lacnmpDre 16_... [3386 
'•lacum Vaiw _ . 13555 
General Dec. 17.. B33 
■ tecum- L'nltai ..... <615 

Europe Dec 4 1335 

i 4ccum L’-nUsi 1?5 3 

•rc rCta Nk 25 [120.0 
■Spec Ex. Dec. 8. —('203 
•Reevn cry Dec. 9 ...[1204 



Sun Alliance Fund Mngt. Ltd 

'Sun Alliance Hsc-Horah am (WBWMt 

+*&«pipt Souiftr "nJ029.5 33S.7J — ] 4 87 

72-80. Gatehouse Rd_. Aylesbuxy- 0286 SMI ' 
•The Family Fd. (66 6 7DB| +0 5] 320 
■•FTiwfl cm Dec. 10. Next sub. W Jan. 14. 


TSB Unit Ttt. Managers Ud? ( 

SUCSumtxy War, Asdprer. Uantx (SM 
Dndtngr to 0364 834325 
IbTTSB General — ..[315 33.71 +03l 

ibfDaAmim. ...{37* ■«<« 

TSR Scottish P8.B 61.3+84 

tbiDa Accum e— —1595 62-71 +0.31 


Target Tst. Mngrs. LtdfiaKgl - 

7-8 Brairas Bldgs. EC4/V 1EI' 
woo GntchouieHri.. Ay ksfaurv d29ti5PU 


Ulster Batik? (a) 
Waring Sired Belfast, 
i Minster Growth --J29.9 


mw 

32^+0.4| 


For tax exempt funds on Jr 


+0Jj 259 


580 

5JB0 

9.78 


Provincial Life Inv. Co. 
222, Bishopsgete. E.C2. 


Prolific Units ^0 


+0 4] 978 High Income — ] 


Scottish Equitable Fad Mgrs. Ltd? 

Ltd? 3) sg. AntbCTs Sq, Edinhurith 031-5308101 

CI 2(76533 income Units U01 42.71 .) 358 

6321+051 3.01 Accum. Units KJ4 44 o] | SM 

Jj 859 Dealing day Tncsdsy. 

I • l 


Target t iwmncdlty. 23 7 

Target rinaneial 50 0 

Targcl Kvjulty ... 513 
Target IN Dec. li .. J43 2 
4 DO Arc. units . — 173 5 

Target tirovrth S-9 

Targe*. Iitl 1260 


755^ +0 


Da Rctnv. Units — 26.8 

BSWteic: Sb 3 7 


25*0 .. 

53 8 .. 
335u .. 
3464c . 

1791 .. 
245 
27J 


287 +QJ| 

fii 

S.7 


5-90 
420 
632 
621 
623 
... 453 
+0.y 299 


l-tdi Trust Account A Mgmt. L 

5-8. 3D aelng Lane, EC3M3DX. out 

Friars Hsc. Fund — 

Great Winchester . 

G*.WMur.Orsem_ 

WMerGrth. Fnd_. 

Da Accum. 



2S 


543 

ia.6i 

1358 


Wider Growth Fond 
M Mincing Lana EC3M 3DS 

Income llnltx B15 , 

AcenmUtUO Em 


0I4B 

M::d 


25B: 


G. & A Tst. Mgrs. (a) (gl 

S. Roy Leigh fti. Brentwood. (0277) 227300 

G.4A. ..12* 9 Z66 a( -0 1] 4« 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 


Ablter Life .durance Co. Ltd. 

Following the merger last year of ll.K stock exchanges, a •telecuon of the share ^^-. P ^rf Chi:fchyn,tl ' B ' 4 01 3489,11 

prices previously shown under regional headings n presemed below with quoiBaona * 

on vondpn. Irish issues, most of which are not officially listed in Landon. are pj^potj Fd 

shown Separately and with prices as on the Irish eschabge Property- Acc i 


Albanv ln\ . 20pi 
Ash Spinning ._ 

Bertam.. 

Rd^Twtr. E«t- 50p 

Clover Crtrfi 

Craig&RoseEl. 

Dvwn(R..Ai 

EHis&McHdy. 
Evans FriklOp. 
Evered 
Fife 
irial 

Fri»!_ . 
(drainer & Sons] 
Garancrri-i 


16 

33 

21 

138 

35 

320 

30d 

604 

33 

19 

40 

-36 

130 

11 

62 


-1 


GraigSbin £1 


Kiesons Brew.. 
I.O.K Sun. £1 — 
HoltiJos.)25p_ 
Kleen-e-Ze — . 
Lovell's Ship £1- 


P.MA 

Pearce i C.H-i- 


Peel MHIs- 


ichards 10p 
RobbCaledoioh. 
Sayers 

Sheffield finch ^ 
ShefL Refrshnn 


320 

+15 

6 


92 


128 


260 


na 


95 


89 


48 


80 


1 2 


15 


37 


7 

.... 

65 


143 



Shiloh Spmn 
Awn 


Sinrialltwm.i . 


27 

52 


+2 


IRISH 


Alliance Gas i£li 
Carroll «P. D.i._ 
Clondallnn — . 
Concrete Prods. 


Goodbody(El). 
Mellon (HJi 


ldjs.1 
I nsh Distillers. 
Irish Wire 

Jacob 

Sunbeam. 

Unidare 


80 

124 

50 

92 

34 

29 

67al 

40 

73 

8 

63 


-1 


Selective Fund 

CcnvertifcleFimd .. 
TMoney Fuml - . 

Hms.Prapeny - 

Pens Sdectiwe (S|.4 

nm>. Security .. 

Pens Menaced 


B7.9 

294 


223 

235 


114 4 

1204 


111.8 

117.7 


645 

67 6 


11G.0 

115.6 


104.1 

109.6 


120 4 

1268 


SB.4 

615 


1061 

1117 


1188 

1251 



The City of Westminster Assur. soc.? 
iTreydon. CBO 2J A . UI4B49S64 

First Urt/t .177.9 H7I . f — 

PFcrnih Lbui 562 J . ... — 
PfiyL'ns |47.7 505) .1 — 


Hambro Life -Vssorance Limited ? Life & Equity Assurance? 


7 Old Pork Lane. 1 .codon. W1 
OFixed InL F<1 .1095 

Hambro Equity [1222 

Property^ . . 112X0 

ManatrtdCap.. . — . .[1075 

UntvMl Ir. B 


The City of Wxninster Ass. Co. Ltd? 
Craydon. CH02J A O14B4 90M 


The following table shows Uto percentage changes* which have taken place since 
December 31. 1974. in the principal cushy sections of the F.T.-AriuarJc* Share 
Indices, It also contains Uie F.T. Geld Mines Index. 


Entertainment and Caiering 

Caiuraciing anil ConstrucUon . 
Insurance (Brokers) 

Motors and Distributors ... 

Bundles Materials 

Toys and Games 
Electronics. Radio and TV 
Consumer Goods t Durable Grp. 

Oil 

Newspapers and Publishing 

Capital Goods Group 

Chemicals 

Engineering (General) 

Food Manufacturing 

House be id Goods 

Textiles 

Merchant Banks, Issuing Homes 

Food Retailing 

Insurance (Life) 

SitO Share Indvx 

Banks 

Engineering (Heavy] 

All-.ihare Index 

Industrial Group 


+203.07 Electricals 

+19657 Machine Toolj 

+192.23 Cnsmr. GCs. ■Xon-Durab!*' 

+18759 Invesunent Trusts 

+17757 Hire Purchase 

+17356 Insurance (Composite) 

+172^2 Financial Group 

+172.17 Stores 

+170.47 Packaging and Paper .. 

+164.75 Breweries 

+14057 Wines and Spirits 

+147.63 Discount Houses 

+147.41 Office Equipment 

+143.02 Tobacco 


Grp. 


+14259 Shipping 

+158.03 Property 

+ 137JD Teas 

+136JQ 7)0* 

+13S56 Rubbers 

+135.04 Mining Finance 
+134.97 Coppers 
+133.66 Gold Mines F.T. 
+129.97 
+12951 


+127 J5 
+12555 
+ 119.75 
+117.90 
+117.73 
+11751 
+11458 
+11351 
+11154 
+ 9659 
+ 8953 
+ 8757 
+ 79.66 
+ 74.72 
+ 69.93 
+ 5726 
+ 4929 
+ 4655 
+ 3120 
+ 2450 

- 32.78 

- 36.24 


* Prru' , ntaBC changes based on Tuesday. 
December Jfi. 1973 Indices. 


Albany Life Ass orange Co. Ltd 
3L. Old Burlincum St,WL 01-437 3902 

VGTtd. Money Fd.. „ 

9Da Accum 

VEquity Fund — ... 

VDa Accum. 

* pro [wrt.r Fund. „ 

UDa Accum. _.... 

VFixedlnl. Fd. .. — 

*Dp. Accum — 

9Wplt.Inv.K(L...^ 

VDaAreum 1 

Gtd Mans. Pen 

Da Accum— 

Prop Pen Fund-... 

Do. Accum_ 

Fix. InL Pen 

Do Accum-. — 
iWpletnv. Penn... 

Pa Accum.. 


west, aiy , 

1-andhk. J 

Specu later ..... 

♦PLUAFd 11362 

Inittlcnnpl Bd_|30i6 
4 Equity Fund 


[948 478f 

592 
342 

136? DM 

ITT I 

5 399 


Manaccd Arc — .. [12L8 
Pen. Prop. Cap 11420 

Pro. Prep Acc. 067 5 

Pen. Man. Cap ]W97 

TVn Mri w (1718 

OPwlF. 5 . Cap mil 

4Pen. FJ Art — . hia.7 
open. BE Cap .... 103.6 
4 Pm BA Arc (1079 


1353) 
129 71 
127; 
1131 


01+99 t»JSI 


149_ 

176.41 

153 4 

280.9 

1171 

12Sl01 

109 

in 


Set In-. . . _ 
Fecund Sri 
4F«-ureBei . .- 

liilt Fund . 

Bcuit* Fund . .. 
4Dc(«»it Fund 
4SelcctiieAn Fri .. 


1250 

27C 

-05 

195 

21.0 

M0 

320, 


235 

25 0 

. ... 

M.5 

210 


1025 

1085 


67 JJ 

710 



I - 


a - i £ 


Life Assur. Co. of Pennsylvania . 
2S42 Nun Brivd M . WtY DWJ. fil-4|8B385 

I.XCOPUniL- 1773 812] 4 — 


Norwich Union insurance Group Scot. Widows' Fnd A Life Ass. 

0 1-BOS 8&S PU B. w +, v..n*1eh Nit] 3KG. IWU32S300 8. St. Andrew" c 50. Fritoburgh EH2 2YI 

Nr. Mn. F.l Cfec 17 .[U58 ltt? - Inr Ply Her. IS (288.6 297J( .] 

NhvKoF.I lu-r. 17 2075 ~ 

Nor.PrFd LX-e.17 995 IW7t-e0 1 — „ „ _ 

KlurFxlD Kt. 17- .998 US ll - - SfetCT Walker IttSURUCfr Co, 

Yur.Unr r-v IS 128.7 I — 50 Uxhndsc RbmL W12 01-7« 

Oaklife Assurance Ltd? 5ri.MkFd.Cp lint -M6J 49jt+d4| 

4H. WIiuFm r Raid. Slaaxh. Tri. 39818 ScLMtFtUa. Unt -]735 778|ri)H 

tlakllfv M.tjl Fd PL2S5 129 4 .. J - 

Phoenix Assurance Co. Ltd. Sun life of Canada (UK.) Ltd 

+S. Klnp Willi amSL. EL'4P4I1R (11-8268878 aa^CockspurSL, SWIYSUIt Iri -a* 

Maple LL Dec. 10 _. 1 139.8 I I 

PennLPnFd. | 13L7 I I 


K 7 

10X6 


992 

20*3 


1225 

1289 


1260 

1326 

. _ . 

95.4 

100.4 


97.7 

1029 

.. .. 

97.6 

1027 


998 

1050 


114 4 

1209 


1170 

123.X 

. ... 

992 

104-4 


1B19 

1072 


902 

103.4 


100.9 

' 1062 


UL3 

106.6 


104.0 

1094 


1201 

ISA 1 


1213 

1292 



Second Managed Fund? 

Pctfmnc Dvc.1...-] 1279 J | — 

Balance Dec. 1 — JlZSJ 133.71 - 

GTtecd Dec. 1 -I 100.0 j -I - 


n earls of Oak Benefit Society 
Eusum Read. London. NWI 01-3879020 

Hearts cf Oak. (306 324) J - 


Lloyds Life Assurance? 

tfl£ UadeoluU ! +. BC3M7LF 


wealth Aw. . - .JM1 WM-On- 

Kbr.Fh A -T 55.7 1. .] - 

EhT Ph.lltE P70 39.9| .. | - 

Prop. Equity A Life Ass. Co.? 

JtflCrxv*BdareetWlH2AS 0I-4aJu8S7 


oijt&mu 


. imm 

valuation day last vrorkiiu: day - 


the month. 


Commercial Union Group 
St Helen's. L Ihdoahsft. RC1 
Variable AmAc. Us] 34.89 

Do Annuity I'm— | 1370 


01-3837STO 


Hill Samuel life Assnr. Ltd 
VT^VToner. AddiaciHribeRd.Crigr. CI-6H64353 
(til) & Pnm Unit . 11341 130 « .j 

¥Do. Man. Unit . ... Q23.0 VMS *0j^ - 
De. Kcnej Fd. .pKi 110.7J-01 - 


Mil Gth Dec. «,- -.. 

UptSEc;. Dec. II - 
OrL 3 Prop Dec ir. 
Cljit5Hj.I<lCVv- It . 
iJrt-SMn Dec 


■C55 lift SOj.Fd Dec 11. _ 
— frPnMnfd Oev IS — 


<.IVnEqFdDcr. 15_ 


PenPpFdDcc 55 .... 
sir* 


AMEV Life Assurance Ltd? 

Alma Hse, Alma Rd.RcUate Ragate-VllOL 
Triad Maru^ad J1XL5 in: 


Confederation Life Insurance Co. 

120, Regent SI. WIBBAY D)A37«M0 

•Equity Fund 

VManaced Fund 
Persofial Pen Fd 


Triad Mfid-tP 


Eg^y Pen. Fund. 


Atlantic Assurance Co. 

S«* under Property Growth Am 


Ini Pen Fd 
Managed Pol Fd.— 
Property Pm. Fd. . . 
^Protected In. Pot 


1104.7 U0J 


1254 1320 


402 50 fel 


146-3 


1221 

M .. 

323.8 


996 

„ ... 

26642 



Imperial life Ass. Co. of Canada 
Imperial Koum. Gutldtcrd 7123? 

Grtb. Fd. Dec. E - . 147.6 51 7! ] - 

Pn.Gt Fd Dw 12. (421 4SS, . I - . 


♦rcnFxtilr.Dcc.13- 
OPnDpFdtfeV 10.. 


Barclays life Assur. Co. Ltd 

292 Kornford Rd.. E.7. 01-805 1211 

Barclay bends— (88.9 93.71 *0.2] — 

current amt value Dec. T7. 


Cornhill Insurance Co. Ltd? 

32.CarnMlLE.C3. . 01428 SU0 


Capital Dec. 
GSS 


■Special 
Mn.GUhBn.Vuv 


1 . 13 1 97.0 -10) — 

Dec. 13 J 385 H15 — 

Atov. 3041275 1345? _ 


The Individual Life Ins. Co. Ltd? 

Individual H.vc . 45. South SL. Eaobaurnc. 
BN2I4LT E**bcurreK711 

Vised I at Units — pl84 124 7 

Equltx- Units 975 2B2.5 

P ii ipe n y Units 1D74 U3J 

Managed Urata 1135 1295 

Mcney Ftaid— 1D2A- Mil 

K. &S. Gill Band — 209.0 1115 

KAS. Ceil. Se. Etd 921 97 0 

♦Commodity — 74.4 785 

♦Growth 2025 107.71 

♦Cbgduil 0030 


M * G Group? 
3 Quay: 


♦income — 


Beehive life Assur. Co. Ltd? 
7l.LanbaixISL.BC3. 01-0231388 

Black Horse Bd | 101.00 l — J — • 


Credit & Commerce Insurance 

SO Mark Lane. EC3R7TN 01-4881166 

Managed Fd». |47J5 4952] ....J - 


♦Iniematlonsl..— 
♦Farelgn FxdJnt_ 
♦Foreign Equity — 


— ..../RJ Dec. ll 
FrtnifyTraall-. 
Fm*jT7-6DDcc. II 
Firiy3t-88Dec.ll 
Ins.Bds.Dcc.il. 
VIi3Sd.Bds.Dcc 12.. 
Ifenv Pen. Dec. 12.... 
PrriV Dec. U 
C<ov Dep. Bdk 



I.’ht. SLlk Prop Ed.1 
1m. fx. >fey."Bd Fd, 


1485 
68.6 
67 0 
ll&b 
992 
INS 

Property Growth Assur. Co. Ud? 
ill V-'taamhwterHndgvRd. uinmaasi 
1515 


Target life Assurance Co. lid 
T.wwri 
Bucks. 


TiURri Here. Gatehouse Rd. Aita blf) 
“ " i bury ilCJ* 


Man. Fund Inc. »,5 

Man. Four Act —...pst 
PtW-Fd inr. 

-Prop Fd Ace . .. - 
Pro*: Fd Inv. 

Fixed Int. Fd Ine 


902 r 

94 91 


5183 


954 


U8X 

-0.4 


724 

762 


97.9 

1021 

„ 

1247 

1205 


U3J 

117 0 


win 

1064 

?4U 


ni-62f.-r.M8 


Pnjpcrb Growth .[ 
ARricuRuralV. J 
\1 +vtNW pi\ . 
>hcnlv> Fund \ 
tquiti- Fond. J, 
Muncy Fund — t 
♦Hcure Annuity ! 
♦Immed, Ami'-'y 
Atlantic Aasonuier 
.Ml Wither Ar lhaj 


478 

111.6 

554 

3535 

115b 

1350 

1145 


Dg£ Fd Ace Inr 


Plan At hot 
B etPlanCapPcn 
ReLPIanM«n.Aee 
Rn.FlanMan.Cap. 


Aylesbury i 
9LR 

MT-Q 

[925. 9B5 

106.0 
9t0 __ 

97.1 102J 

974 102.4 

54.4 585 

49.0 537 . 

950 VKU . 

95.0 M0.S 


♦All Weather Cjp— J302.6 


Mi0u Assurance Company Ltd. 
IB.OwquersFa. Lbcbndn.Middv 32181 

BuildliacSoc At.._| 1095 I • ■ I - 

Magna Man. Fri. .... | UQb | .... J — 


♦Inv F41.3-. 
PCTlillDlFd. UlX — , 

i.'onv. Pensu Fd. 

t'uir Pws.Cup It 
febm Pens. Fd ... . 
Man.PCTW.Csp.lt. 
Prop Hens. Fd — 
IMpPena.CopLts. . 
' g. Sac. Pen. It] 
.Soc.ftiplt.. 


104.8 


1161 
1037 
11H7 
1067 
1087 
109.1 
109.0 
1090 
1009 
300 6 


1103 

uBjn 


Trans international life Ins. Co. 
SBreainxBldga.InndaiEmNV 0146 
Tulip Invest Fd .[185.9 ULfl . I 


Trident Life Assurance Co. Ltd 
Renriadr Haiiee- Gfaucena; ' ®*® 

Trident Man. Fd — 12069 
Trident Or JMaFd 0177 
Trident Prop Fd-..fcUll5 




Prudential Pensions Limited? 

Hriborn Bars. EC1NZNH. Dl+038222 


Brandts Ltd 

36 Fenchurch SL, FTC3. 
Brandts Exempt (82.0 


Crescent Ufe Ass. Co- Ltd 
01«8«M Braywlck Hae.. Mdnhd. Berks. Mdnbd 34653 
Cres. PlntL Inv. Fd [575 615| J — 


SMI — j am 


Investment Annuity Ufe Assur.? 

B.Devereux Court. WC2. D 1-353 5897 

Lion 


Merchant Investors Assurance? 

125. Hlph Street Crojxlon 01-6WB171 

112.8 


RqriJpFrt Dec. 17... |3601 



STERLING 

IWDUSTRSES 

B-lIVIlTEa 


UNAUDITED ESTIMATED GROUP PROFIT STATEMENT FOR 
THE SIX MONTHS ENDED 30th SEPTEMBER, 1975 


6 months 
to 30.9.75 
£1.987,000 


6 months 
to 30.9.74 
£1,219.000 


Year to 
313.75 
£2379.000 


Trading Profit l excluding 
Crewkerne Investments 
Limited) Note 1 
Taxation at 52 c i 


Crewkerne Investments Limited 
Proportion of Profit 
attributable to Sterling 
Industries Ltd, Note 2 
Income 

Taxation thereon 


Preference dividends 

I including provision for 

payment of arrears) Note 3 


Earnings per ordinary share 
of 2jp 


£’000 

£‘000 

£'oao 

231 

126 

282 

120 

66 

160 



factual) 

111 

60 

122 

I 90 { 

1 91 1 

1 141 1 

1 32 1 

30 [ 

| 47 j 

53 

61 

94 

109 

121 

216 

9 

10 

20 

160 

m 

196 


0j8p 


0.555p 


0.982b 

(actual) 


NOTES: 

I. While it is tao early f 0 credic: the outcome of trading for the 
full year present indications are that the trading profit (which 
is dependant on the intake of orders and actual despatches 
achieved during the remainder of the year) will show an 
increase of some? 50 p»r cent, over the comparable 1975 figure 
of £261.003. which excludes an amount of £2 ! .000 arising from 
prefit On sale of plant, 

1 The proportion of I he pro/ir of CrewJccme Investments limited 
attributable to the eempany for the year ending 31st March. 
1976 is estimated to amount to £154,000 before taxation of 
£54,000. The income of Crewkerne Investments Limited does 
not accrue evenly throughout the year. 

Preference Dividends 

(a) In accordance with a recent High- Court decision, the 
Preference Dividend for the haif-y 011, to 30th Septem- 
ber. 1575, took account cf an imputed tax credit of 35?p. 
Preference Dividend arrears at 3Qih September. 1975 
amounted to £60,943. fn terms of the Articles of Associa- 
tion of the company, subject to the payment of the normal 
Preference Dividend And in accordance w **h the High 
Court decision referred to. such arre*rt arc to be paid off 
at the rate of £5,6B8 pn, assuming imputed tax at 35?$. 

(b) The provision for dividend at the half-year include; one- 
half of the prospective payment of arrears for the year to 
3ist March. 1976. 


J, 


Canada Ufe Assurance Co. 

241 High Sv Potters Bar, Berts. P-Bar 51122 

Growth Fd. Dec. 1—1 4fc,6 I J — 

Rri'Mt Fd Dec. 8_.| 99.8 I — I - 


Crusader Insurance Co. Ltd. 

Bowriag Bldgs, Toro PL. EOt 02^0388031 

Gth. Prop. Dec. 2 [55.9 622] _ 


fobnnric WyfweroUQr. HAS 0NB, 01-902 8826 E 5J Ie StaT Ass. 


Lion Eqcy." Fd_ Ac] 

LtWilfeOF. Fuad 

UonHlgaYId. 

Lion Enty. Pe n— 
UanTbxK. Pea.~— 

Don High Yld Fte.1 
Don w*d cahJdigJ 
Llon-Vgd. Of- FdfiSS 


875 

into 

,582 

M7 

116.30 

622 

7X9 


Her. Inv. Pre. Bd _. 
Qjuitv Bond „1 _.. 

Prop. Pens. _.. 

Mao. Perm. . 


Ekjuity Pena. 

Gonv.Dep. Pro. — I 
Skn-Mtt. Pou>-_ — 


2095 

795 

1102 

452 

1090 

9X5 

122.4 

112.1 

12(L5. 


Jim. Dec. 17 — .12.00 

Prop. Bd Dec. 17 11620 

Reihoce Mutual 
Tunbridge WeUa, Kent 

Rd. Prop. BcK [1515 

Royal Insurance Group 
1. North John SL. Liverpool 


Equity Unit* 
Property UnlL_ 
Baw Unit 
Excc. Equity Unit— i 
. Prop UntL— . 
CUrrait 


Exec. 


Balance Bond - 

Equity Bcnd_.„__ 

Property Bond 

Deposit Bond 



l.ThreodneedleSt-ECZ. 
Eagle/Mid Units _|37J 


01088 1212 
38.7] J 650 


Genera] Portfolio Life Ins. C . Ltd .? 
«□ Ran briranew Ct . WalUuin Cross. 8X11071 
Port! olio Fuad. | 107.97 1 —.4 — 


Irish Ufe Assurance -Co. Ltd. 

TL Finsbury Square. EC2. 01-028825* 

BlooCSd. Dee. 12 — H6.1 

JS3Sfg7.T=®I 

Prop-Mod Gth. 


NEL Pensions Ltd. 
Miiun Court. Dorking. Surrey. 

Nelex Arc. Uhil9 [76.B 

Nelex Capital \bOS 

Next sub. day 


j8Jta= 53SJ 


Capital Life Assurance? 
Canirtcn House. (Impel Ash WTon. 
Key Inv. Dee. 10 1 8L15 I 


0802 235 11 
.- 4 - 


Cbrthse. Japhet Life Ass. Co. LUL? 
1 PatentoSter Rrer. EC-1 01-3483BSO 

Enemy Beads (216 

iVw a**. ._B6.4 

UanurtdBct. poo 

Equity Bet. [296 


Growth & Sec. Life Ass. Soc. Ltd.? 
United House. W 1 1 OJ-220FM8 

Flexible Finance — ! 

Lsndbank S«r*_ 

Lmdhanfc Sta. -V.- 

U 4c S Super Fund 


aHk-rid = 


King & Sh arson Ltd. 

3ZCtmhlU,BC3. 01-035433 

BondFd*Etasnpt_|9B8B MOaq-Ofel] - 
MM aut. rby Jan. 7 


New Coart Property Fund Mngrs. Ltd. 
St. Swtihins Un London. EC+ 01-0284398 
NewQPrFrf Ncvl7|96 8 10211 —4 657 

7<ext suh. dsj DcconAar 31 


Boyri Shield Fd — ]964 10201 — -I — 

Save A Prosper Group 

4. Gt Helen’s. Louden. 0C3. 

♦Bald. Inv. Id. B66 382 3+031 — 

-Prop. Fd* 2360 

Deposit Fd — _ 1075 

E^Pen. Fd 1205 mg +0 

>Fn,Fd..jBU 24351 +051 
meo on **pte..Bl 7* D«- I t . 
(Weekly Valuations, t Price moncbly 

Saveguard Assurance Limited? 

Swan Court. PclareBrid Hants. PtwfldSWZ 
Investment Fund —|9S0 106S .—4 — 

Schroder Life Group? 


3M4 -02 
3244 vL.7 
3364 . 
835 -05 

S 135.9 -05 
2325 +0-1 



“Wiiil 

j camo vmue nr mJwl jwnuuin 

3*-7H 4 — Tyndall Graup? 

ZAGOTynaeHBsdMrioL <®Z 

0802 22271 3-WwFd. Nor.20— I 900 [....4 

f 1 — Prop.FdNov.SSS— 

-OkpqaslnFa Nov. 1? 

0S12388B22. 


022 

110.4 


Vaahnigh life Assurance? 

01-388 rEt7 41-*S6t*kta*a~LAl- WlR»LA. 01+ 





VMfec Insurance Co. Ltd.? 
The Lens- F ritew an ne . Kent. not 


«« Bend*—. jW9i 


— Gort.Sec.Bd. 


97 


O1-S4B901 

m= 


Guardian Royal Exchange 

Kaya! Exchange. EC3 


♦Prqpeny Bends 
Pe n . Ma n. Fi 


d-Uta 1 1867 


langham Life Assurance Co. 1 2d. 

Mlgdal H*«_ Flnabury Sq^ EC2. 01-8S88BS1 

Midas Bonds — B63 
♦Prop. Bond 1109.4 


New Zealand Ins. Co. lUJL) Lid. 

Warrior Eq~Rnii bend 07(t2i£!355 

Fhwi Hey Inv. ..... |107 4 1107J ( — 


EWerrriac Heusc, IMriWaoutb. 


GrowchBd.... 
Flex.Fd_ 
Prop-Fd., 
T*t.Fd_ 
Flexible Fond-—... 
070927733 iBV.TttwtFd..... 



Prop. Unit* iLISl~_ 22.6 
Wisp (SP) Btan Fd [590 


NP1 Pensions Uanzcemeat Ltd. - 
48. Graccchnrch St. EX3P 3HH. 0I-R23420O 

Manaacd Fund. (1075 U2Bi ... -J 

Price, on Lie a L Next dcoUns Jan. I 


«safffc» 

Pnsn. Gap. Dec. 38- 

Pn3n.Acc.Dcc.lB— 

Kxrn.Pm.Qqb 
Exec. Pm ACC..-. — 


U. 


lia.g +0.41 - 
(975 mo -0.4 -- 
Mil -66 — 
[1561 1*U -05 

IAL9 3«i . — 

IXSA7 1621 ...... — 

100,70 +054 — 

IffLflJ riUI 




WJ 


33& 


Moneymaker Fd 
Prcti e rty Fund- 


140.9 

84.9 
672 
nipt 

77.4 
3012 
735 

68.4 


Windsor Life Assnr. Co. Ltd. 

1 High Street, Windsor. Windf 

1 He Inv. Plan* (464 49.41 

Future Asad. iTth . « NadCO (bi37JM .... 
Ret. And Pen*. .—. I_ OZZ1 j . - 
Flex. lar. Growth ^.(97 A UBIj .. 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

P.0 Box 1549. Hamilton. Bermuda. 

Albany Fund Ltd — (SC4.44 ■ 4.76) ...-4 

[Australian Selection Fond N.V. 

jl.on. Aast Fan Aus». lot. Mgt Ltd 

|30 Red Lien Ceun,EC4 01-3532*16 

U.S5I0Shs» | SUS2.85 I .. 1 — 

Next sub. day Der. 18 

Banqae Bruxelles Lambert 
[2. Flue dp la Re&aice B 1000. Brussel*. 

Fd FiduccwRF $37 ' 

Renta Fund LF 1L979 2.1 

Recta Cap. LF (3.905 

Bk. of London A & America Ltd. 
j+WSS. Queen Virtnrlaa. DC4. 01-348 BBS* 

Alexander Pd ,| suss 16 l*-059| — 

Net asset value Dee. 17- 

Barrlays Unicom Int (Ch. !&> Ltd. 

(Church Sl. SL Helier. Jersey. WM 33511 


(ker W4 4 

Unldrilor Trust (SLE9.74 


Cornhill Ins. (Guernsey) Ltd. 

P a Bo* 197. s. Peter Port, Guernsey 
InLManJM Nov2S -|M35 1565| ..__] - 


MU ni^ fmtfnt LllL 

c a Bk. of Bermuda Front SL. Hamits. Bsnda. 


Darling Management Ltd. 

15, Bent SL. Sydney. N. C _W, AuscsUa 
DnrilneFuod (SAX 64 X73J-MJ.01] 630 


Anchor GUt Edge ... (£395 8W1 

Anchu- 1«1 fsimgj 105 

Anction -BT Units _ * 

•Anchor Wall SL^.u. 

Do. Aust Jeney 

Da Wall H. *1 

Anchor Aust 


SUS068 

5PS34U 

222 

20.7 

SA0.9& 




34 H 
u»a 


26.B-OJI - 


“0 06 


10.67 

2.72 

274 

281 


Kemp-Gee Management Jersey lid. 
8. Church arret, a Heller, Jersey. CenLassil 
KemorieeCgS tri— 163 8 66.4 — .J — 

Kemp-Gee Income B62 585*4 — J — 


260 

3.11 


Keysetex MagL Jersey 1AL 

PO Bo* Bft a Heller, Jersey. (Enq 01-60070701 


Delta Group 

P.O. Box 1447. Nassau, Bali a u u n 
Delta 5 Fd DOT S— I SUSSJ1 
Delta Inv. Dec. 9 — (SB<L89 0.' 

Deita Unit Dec. B, 


rj r 


Dreyfus Intercontinental Inv. Fd. 
P.O. Box N3712. Nassau. Rahamac- 
nav D«.g lagan m* — | - 


4671 .. i 1260 
lS24]rin«l 100 


Earosyndicat Group 


G.T; Bermuda LuL 

Rt ri Bermuda Front St, "Hsnilln^ Bmk 
BeiyPacFd Dee 10 . 1 SUS2619 I . . I 152 

S^IVln+liDex yJ siislO.W ] 0 93 

GTSFdDec.l0__.| SUfi527 | .] 

G.T. Management (Asia) Ltd. 

HutcbiKsi Hao. Karenin Rd, Hens Kong 
UT Asia Fd Dec. UKSlKbM Ml].. ] _ 

Kaput Management Ltd. 

303 Fu Heme. Ice Hctree St, 

WtmgKaog i Ernr. £H-3fl3333l/ 

HKATac- U.T*t. ,_|SHnjM l.«B) .... | — 


Fcnselev. 

Keyidcx Inti 

Fcmeiex Europe 

Kcywles Europe— 

Japan Gth. Fuad-. 

Kcysritpf Jajan 

Cent. Assets Accra- 
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V Relations between Britain and the Irish Republic have seldom been so bad as 

V at present. The McKearney affair and' the wish of those responsible for the 
. ^Balcombe Street siege . to be flown to Ireland have spotlighted the key issue of 

- extradition, while the South Armagh incidents have focused attention on IRA 
V; bases south of the Border. At the same time, the Republic is unhappy with 
Britain's attitude to terrorists. Giles Merritt explores the problem areas.; 


between 


co-operation and mistrust 



The lri\h .*rmy uni o»i patrol a{o»p the R.mf.'r 


’qUCOLOUR pennants flutter- 
from their radio antennae, 

' . ? ; v. 


3ie nuni-column , of drab 
tfni our ed vehicles bustles along 
narrow ' border lanes that 
.•bnnect the crossing points into 
> jiterthem Ireland. The Irish 
' | 4 rmy is out on patrol. 
;jlelmeted and flak-jacketed, 
fte men of the 27th Infantry 
ftttalion clamber down from 
Jjfiir Panhard personnel carrier 
:iid deploy in practised forma- 
ma with their FN rifles as they 
•. jpproach the unmarked fron- 
ier. Apart from their dis- 
■inctively different uniforms; 

look for all the world like 
Jjeir British counterparts just 
icross the way in lawless South 
Armagh. 


Deceptive 


But appearances are deceptive, 
or 'theirs is not a" shooting 
<ar. The two armies may be 
ighting a common enemy in Hie 
Trovisional IRA but. in line 
iath the historical and political 
Jifferences that separate Dublin 
nid London, they do so in 
r -igi'diy separate ways. There is 
jo contact between the Irish 
tnd - British armies except at 
uie remove through their 
’v.TspectJve police forces. Politic^ 
iijv. ii is always said, it would 
ic ’anathema to the Irish people 
o have their military helping 
he British. 


Diplomatically, this haajbecn 
a year of short tempers/ Bi- 
lateral relations between Dublin 
and London have in the past 
fortnight hit a particularly bad 
spot as a war of words broke 
out over the McKearney affair. 
The decision by Irish Poiire not 
to prosecute Scotland -Yard’s 
“ mnsr active woman terrorist " 
as an IRA member, followed by 
an extradition wrangle, drew 
angry noises from, the British 
Press and indignant official 
reactions to this . *■ concerted 
propaganda” from the. .Irish 
Government. A silly row, that 
owed more to misunderstand- 
ings' at a relatively low level, it 
nevertheless underlines the way 
in which the gap between .the 
two countries has widened;.this 
year. It is a nagging mistrust 
that -the warj’ relationship 
between' the two armies throws 
into sharp focus. - 

Until this week, the 27th ; Sat- 
talion's opposite number across 
the border has been the Royal 
Regiment of Fusiliers, which, 
during its four-month tour, .in 
South Armagh, has lost flveruen 
to the Provos. The fatal ambush- 
ing of a four-man observation 
unit late last month inyfliich 
three men died SlUistrates/tho 
problems of non-co-operation 
between the two sides. ? The 
patrol was fired on by £ -10- 
strong terrorist unit fromjpul* 
tions immediately across;, the 


border in County Louth. The 
Irish Government promptly said 
that if the British Army had 
advised it of the patrol's opera- 
linn it would have provided 
military cover from the south. 
The British view, of course, U 
that, although the soldiers had 
themselves committed a series 
••I grave tactical errors, Ireland 
should police its border 
efficiently enough to prevent 
sizeable Provo units from form- 
ing up. 

In the turn years that it has 
been responsible for half of the 
Republic’s 3(XVmile border wiih 
Vlaile-, the 27th Battalion has 
not lost a single casualty to 
violence. Although the 27th is 
one of the security instruments 
of a “ Dublin regime " that the 
Provos are committed to destroy- 
ing. the gunmen know that the 
undercurrent of support in the 
Republic for a united Ireland 
would change to public condem- 
nation at the death of the first 
Irish soldier. 


‘El Paso’ 


At the 'same time, senior 
officers at the British Array 
headquarters at Lisburn, near 
Belfast, make no secret of the 
fa .t that they - would reject 
military co-aperation across the 
border for fear that operational 
plans would be leaked to the 
Provisionals. Mr. Mrrlyn Reps, 


the Northern Ireland Secretary, 
has described South Armagh as 
"bandit country." but his Army 
believes thar the marauding 
Provo active service units there 
are led and supplied from the 
safe base of Dundalk, the suuth- 
of-lhe-Border town where the 
27th is based and which the 
British Army long ago nick- 
named "El Paso." 

For Us part, the Dublin Gov- 
ernment is well aware that 
formal co-operatmn between its 
own troops and the British 
military, other than in isolated 
cases where lives might he 
saved, is a political non-starter. 
Bur the Irish soldier's instinc- 
tive dislike of what is happen- 
ing in the North, reflecting the 
Republic's natural support for 
the Roman Catholic minority 
there, should nor disguise the 
determined campaign now being 
waged against IRA terrorism. 

This year, Ireland will have 
spent £120m. on security, a 
record sum that has gone on 
its increased Army of 14.000 and 
a force of 8,400 policemen. At 
any given moment, there are up 
io 20 military patrols along the 
winding, rural frontier. Border 
security remains a running sore 
for hoih sides, hut the Irish 
Army points nut that it would 
take up to, 2in. men to seal it 
completely. Two 800-strong bat- 
tali on * are strung nut along the 
bnrripr “ in support of the civil 


authority." Acting as a back-up 
to unarmed Garda checkpoints 
and weapon sweeps — which this 
year have led la 40 people 
being charged with terrorist 
activities in border areas and 
an impressive haul ranging from 
rifles .to rueket launchers — the 
Irish Army is ai the same time 
keen to emphasise the differ- 
ences between itseir and the 
British Army. Far from possess- 
ing "special powers," irbh sol- 
diers/eomem themselves with 
•‘citizen's arrest." 


Draconian 


It is. perhaps, in the confused 
and complex nature of the 
situation that the Irish authori- 
ties are. however, equipped 
with ; much more draconian 
legislation that has long been 
the envy of the security. forces 
in Northern Ireland. The no- 
jury special criminal courts 
which can jail terrorists For up 
to two years on IRA member- 
ship charge!- on the evidence of 
a senior police officer contrast 
strangely with the “ safe haven " 
provided by the present extradi- 
tion laws, and -arc the sort of 
legal machinery -the army chiefs 
in the North intend to he press- 
ing hard for now chat detention 
has been ended. 



he 

nufacturing 


To many people in Britain it 
must seem ironic — if not in- 
credible-rthat the Irish should 
be 'more harsh towards the 
Provisional IRA than West- 
minster. Yet it is the Republic's 
belief, that the British, and Mr. 
Rees's Northern Ireland Office 
in particular, have gone soft on 
the IRA that is largely respon- 
sible for the strained relations 
of 1975. 


the contacts between Stormont 
Castle and the Provisional IRA 
that bred and nursed the crasp- 
firo. There are quite a few <u 
the Government who even accept 
the persistent reports of a 
12-puim deal between the two 
sides. Bui the crucial point is 
Dublin’s view that negotiating 
with the IRA was tani amount to 
recognising it. and lhal that gave 
the “subversives" political 
credibility. 

In the knowledge, it is 
thought, that by so doing it 
would upset the British "accom- 
modation." Dublin took a top- 
level decision to arrest .Mr. 
David O'Connell, the provisional 
ihief-of -staff. when lbe oppor- 
tunity arose in July, in August, 
Mr. Liam Gnsgrave. tbe Irish 
Premier, broke bis silence on 
Ulster to demand "effective 
acDun" to end sectarian violence 
there. 

Unsuccessfully. Dr. Garret 
Fitzgerald, the Irish Foreign 
Minister, attempted to discuss 
the matter with Mr. James Cal- 
laghan. the U.K. Foreign 
Secretary, when both were 
attending the UN in New York, 
and shortly after that an emer- 
gency Cosgrave-Wilson sum- 
mit -was rumoured. Britain, 
however, refused to be drawn, 
chiefly because talks would re- 
quire results. Simultaneously, 
phase one of the McKearney 
affair blew' up. fanning. Garda 
Special Branch suspicions that 
Scotland Yard was operating in- 
side Ireland. 


Dublin openly disapproves of 


Bogged dow n 

The root problem is that, bi- 
laierallv speaking, hoih Lon- 
don and Dublin are bogged 
down into their respective posi- 


tions nn the Ulster question un- 
til a political breakthrough 
there enables them in agree a 
joint standpoint. In fifed, a 
return to the halcyon days «,f 
Suuniugdale is required — a 
prospect ihai seemed a tantalis- 
ing possibility in September 
with Mr. IVilfiam Craig's coali- 
tion scheme. 

The tripartite Sunningdale 
talk* of early December. 1973. 
marked a high point in Anglo- 
Irish relations. The Cosgrove 
Government's willingness in sup- 
port the pow-er-sharing Execu- 
tive by formally recognising 
that Ulster would remain part 
of the U.K. — despite Article 2 
nf the Constitution that claims 
the whole nf Ireland — until a 
majority of the people there 
•* desired a change of status.” 
and agreement on a Council of 
Ireland, seemed to herald a new 
era. 

But the downfall or thp 
Executive in May, 1974. made 
Sunmxigdalc a dead letter over- 
night. and while the joint com- 
munique issued when Mr. C.ns- 
grnre and Mr. Wilson met at 
the end of that year endorsed 
their SunningJale positions on 
rr-un’fication. ihe bods for 
formal co-operation enshrined 
in Treaty form was pone. 

Informally, both governments 
continue to share the same ob- 
jectives of power-sharing and an 
Irish dimension. The danger is 
that it is not a firm enough basis 
on which to build dose rela- 
tions. The political inertia of the 
Northern Ireland Convention 
has this year seen co-operation 
yield to irritation, and if no 
progress is marie next year offi- 
cial irritation could give way to 
open conflict. 

In fairness, the British al-o 


have can in he irritated The 
call from Fiauna Fail, the Appo- 
rtion party, m October tor a 
British declaration of intent to 
withdraw from Ulster echoing 
the Pr.j\ iMunals' demands. ' ami 
it> light against the Irish- Gov- 
ernment's Criminal 1-aw Juris- 
diction Bill, which .should settle 
the extradition imps*-**, are a 
reminder nf Ireland’^ put Re- 
publicani-ni Nor doe* it hrlp 
that ilu* Provisional IRA'* rul- 
ing ^even-man army council 
nuionoit-ly ■.-on ducts iu Imi-i- 
m*ss from Dublin. 


Reaction 


One nf Ireland’s mils: ant pre- 
occupation* i- the wellbeing of 
its 1.5m. citizens living ill the 
U.K. In the same way that the 
Birmingham bombings just uver 
a year aeu produced a -sba’p, 
though short-lived wave nf ami- 
lrtsh feeling, the violence in and 
around London of the ' past 
months has given rise -t» fears 
of a fre-h reaction. U is even 
argued that " personalised " 
incidents, like Ihe assassination 
of Mr. Ross McWliirter and the 
Balcombe Street siege, with a 
quiet middle-aged couple held 
as hostages, a'e rapidly bring- 
ing anti-Irish sentiment To the* 
boil. 

In Dublin, there has been 
reciprocal concern that militant 
Republicans may be laying plans 
fur counter-reprisals against the 
British community and the 
country's many established 
Anglo-Irish families. It is to be 
hoped that Ihe threat of a hew 
form of sectarianism based, mi 
nationality or even accent ]snn 
more than a nasty spectre, hut 
n still has i<> be taken" .into 
diplomatic account. 


“We expect to maintain satisfactory prof its in these difficult times ” 

reports Norman Hickman, the Chairman 


Extracts from fhe Chairman's Statement and the Report and 
Accounts for the year to 31 duty 1975. 


Review of divisional activities 


Trading results 

Our profits for the year amounted to £3,264,164 com- 
pared with £3,630,054 for the previous year, on turnover 
up 17.2 per cent at £43.0m. This is a very creditable 
performance when we consider the economic conditions 
in which we were operating. We saw the emergence of 
a world-wide slump in the demand for steel, rapid 
inflation, a trade recession and unemployment, all of 
which combined to affect trading conditions with 
unprecedented severity resulting in a sharp decline in 
UK industrial demand. These difficult trading conditions 
affected both sales and profits in the steel stockholding 
divisions and, to a lesser degree, the light engineering 
division, in the second half of the year. 

Itsays much for the strength and policy of diversification 
of the group that, in these circumstances, the profits 
were not more seriously affected. Indeed, the profits 
which we retained and Invested in the business 
- £1.45m - were virtually the same as last year. Net 
earnings per share were unchanged at lO.Op and the 
total dividend at 2.17p per share is the maximum 
permitted. 


Industrial Services - . 

The" Industrial services division experienced an increase in 
both- turnover and profits, but certain companies experienced 
difficult trading conditions. Turnover was £13.47m and profits 
rose from £1 .30m to £1 .68m. 

Our. -policy of constantly expanding our product range 
continued throughout the division, and the general products 
division took advantage of the new health and safety regula- 
tions to further develop its range of protective clothing f 
gloyea and footwear. 


Steel Stockholding and Metal Processing . 

Turnover rose slightly to £22.24m but profits were substantially 
louver at £l.14m (1974 - £2.D2m). ’ During the year trading 
'conditions became progressively more difficult and were 
eventually more depressed than for many years. Although 
since July there has been some improvement, there does not 
appear to be a great depth in the order position. We main- 
tained our share of the market but pressure on profit margins 
continues. 

We are continuously exploring channels for expansion 
including both depots and companies in new parts pf the 
country, and whilst conditions are far from ideal, we are well 
placed to take advantage of any improvement in demand^ 


Over the last five years your group has spent more 
than £5m on new capital investment, indicating the 
importance we attach and the priority given to keeping 
our factories, warehouses and plant modem and up- 
to-date. 


Tubes, Fittings and Fabrications 

Further expansion has been achieved and the division is now 
benefiting from centralized administration and production at 
Comgreaves. 

Turnover rose to £2.38m and profits were £473,000 against 
£844,000 in 1974. A new tube warehouse has recently been 
completed and is now in commission, and the modern 
handling facilities are already proving a great benefit, 


Dividends and earnings per share 



Light Engineering 

Turnover was £3.37m and proFfts fell from £358,000 to £285,000. 
Orders began to decline mid-way through the year and both 
production and sales showed a marked reduction in the final 
quarter. Keen competition for the reduced volume of business 
caused the erosion of profit margins. 

However, there ere now signs that orders are improving and 
every effort will be made to restore the margins necessary for 
a viable and expanding business. 
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Drop Forgings and Castings 

The dlvision operated at a high level throughout the. year 
resulting in both good profitability and a better return on capital 
employed. Profits increased from £146,000 .to £374,000 on 
turnover 37 per cent ahead at C 1.58m. 

In common with the drop forgings and castings industry 
generally, we are no longer enjoying the buoyant trading of 
the past year, but prospects appear fair in the prevalent market 
conditions. 


The future 






.1972 1973 1374 1975 

Dividends per share 
Net earnings per share 


The year In brief 
Sales to customers 
-. Earnings before taxation 
-. Eamingsfpr shareholders 
-Cost of dividends 
. Profit retained 
Shareholders' funds 


1975 
£43,Q37m 
£3-264m 
£1 ,886m 
£0.409m 
£1.447m 
£l2.51fim 


1974 

£36.709m 

£3.630m 

£1.845m 

£0.380m 

£1.465m 

£3.443m 


Continued de-stocking, the lower level of activity in 
stockholding and the extremely high level of inflation, 
continued to exert pressure on profit margins. However, 
there are now signs that the scale of de-stocking has 
■worked itself out, and that business confidence is 
returning. The company has adequate overdraft 
facilities. We have tightened up cost controls, trimmed 
stock levels and reorganised work flows. We have 
maintained Dur capital programme to ensure the 
competitive future of the group so that when the 
recovery materialises, we will be well placed to take 
full advantage of the cost savings arising from 
improved capacity utilisation. 



mm 


Copies o t the report end accounts 
are Obtainable from the Secretary.- 
303 Halesowen Road, Netherton, 
Dudley, West Midlands OV2 9WH. 
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in Portugal we have first class products 
to sell you and we are eagerly waiting 
for you to come and do business with us. 

Whatever your field. 
— Heavy or light- metal goods. 
Shipbuilding and repairing: 
Cork. Wines. Design. 
Pottery, China and glass. 
Fashions and footwear. 
For any and all of these 
we await you 
in Portugal. 


* speak 

ce fluent! 
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suese 


cent 


For further information, 
please contact. 
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FUNDO DE FOMENTO DE EXPORTACAO Cg* 

Avenida 5de Outubro, 101 - Lisbon, 1 - Portugal 
Phones 767410 - 767520 - 767573 
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Portugal’s economic problems have become so great as to put 
the whole future of the country in jeopardy. Unless they are tackled 
with more vigour and purpose than presently shown, the high hopes engendered 
by the revolution are likely to turn to feelings of despair. 


PERHAPS the mast telling cnm- 
-ment on Portugal's economic 
plight is currently being made 
indirectly in an advertising cam- 
paign by one of the State-owned 
banks. A wad of banknotes is 
portrayed stuffed in a mattress 
at the mercy of inflation; 
thieves, rats and fire, with the 
message: “ You know your 
money is safer with us at nine 
and a half per cent.” 

* Yet the figures show that 
■few Portuguese do believe 
that their money is safer 
in the bank and it is the 
tragic reality behind their fears 
that • remains the country's 
biggest problem, not the politi- 
cal squabbling which is 
political and military leaders 
have luxuriated in during the 
20 months since the April 25 
coup last year ended almost 50 
years of dictatorship. Portugal 
is on the brink of a genuine 
economic catastrophe. Nobody 
In official circles denies this 
anymore, but so huge have the 
problems become that they risk 
reducing those responsible for 
decision-making to a state oF 
hear- para lysis. 

Official estimates indicate 
that Portugal will set a Euro- 
pean record this year for 
negative growth in its GNP, 
which is expected to fall in real 
terms by between 10 and 15 per 
cent. Because emigration has 
slowed down as a result of the 
economic recession in tradi- 
tional markets for Portuguese 
labour and because refugees 
have come flooding into the 
country from the former 
African colonics, the population 
is expected to show a 4 per 
cent, rise this year. Per capita 
production is reckoned to he 
16 per cent, down on last year 
and _ capital investment 50 per 


cent, down, while unemp'o.v- 
ment, excluding the refugees, 
has already passed the 12 - per 
cent, mark and is expected to 
hit 16 per cent, early next year. 

All these trends were visible 
a year ago. yet because of the 
political climate, wages have 
risen by an estimated 30 per 
cent- and consumer spending is 
only now beginning to show 
signs of slowing down — 
although it is still expected to 
exceed the CTNP by arourfti 
Esc.30hn. (S1.35bn.) this year. 

Portugal's apparent ability 
until now to defy not only the 
political law* of gravity but the 
economic ones as well raise a 
series of questions, not the 
least of which is how it arrived 
in its present position. His- 
torical causes for the funda- 
mental distortions of the 
Portuguese economy are rela- 
tively easy to identify. 


Portuguese working abroad and 
from tourism kept the country’s 
balance of payments in surplus, 
with the last year of the 
dictatorship, 1973, producing a 
payments surplus of 5345m. 
against a trade deficit of $900m. 

The political instability of 
1974 coincided with a turn- 
around in the payments situa- 
tion, with the payments deficit 
reaching 5600m.. as the trade 
deficit plummeted to $2bn. This 


to the fundamental problems of 
the economy. Perhaps, too, it 
was inevitable that once the 
dyke of oppression had been 
breached, the newfound free- 
dom would produce a tidal w3ve 
of demands for higher wages, 
better working conditions and 
greater access to the good 
things of life. , 

In a sense, this is the price 
the country has had to pay for 
the remarkably peaceful transi- 


Mario Baptists, they barely 
cover one month's imports. 
Even this, is only a notional 
figure since the sum involved is 
barely above the S250m. 
raised from the Bank of Inter- 
national Settlements using gold 

as security. 

Clearly the temptation will be 
to use more and more gold, but 
given the present state of the 
gold market it will be virtually 
impossible to use these reserves 


equilibrium. This is the out- 
come of a process whereby the 
money supply has been manipu- 
lated to the point where there 
are now three times more notes 
in circulation than there were 
at the beginning of last year, 
these notes representing more 
than SO per cent of the total 
money supply. 

The Government's plan pro- 
poses a series of short-term 
measures including allowing 


country's economic coin. The As a consequencs.-wh^ 
to-ings and fro-ings of the grown up is a purely ^ 
political debate have left the system based car one*- . 
State controlling 65 per cent- of riding concem—the ms - 


Stern measures needed 


Restrictions 


to rally economy 


Basically, under the Salazar 
dictatorship, the country solved 
its unemployment problem by 
exporting it. provided virtually 
no incentives for innovation, 
created legal restrictions on 
competition which allowed the 
Government to foster concen- 
trations of finance and industry 
in the hands of a few rich 
families. did nothing to 
modernise the agricultural sec- 
tor and forced the colonies to 
sell their products at lower than 
world market prices even if 
these products were then simply 
resold by the metropolitan 
power at prevailing world prices 
without any effort to add to 
their value. 

Portugal might continue to 
run up balance of trade deficits 
but invisible earnings from 
remittances sent , home by 


By Paul Ellman, Lisbon Correspondent 


year’s trade deficit is again ex- 
pected to total around $2bn., 
while the payments deficit is 
estimated at Slba. 

Whether this would have 
happened even if the April 25 
coup had never taken place is 
largely an academic question by 
now, although there is consider^ 
able evidence that the economy 
was already running into deep 
trouble in the closing stages of 
Caetann's rule. 

Given the fact that the politi- 
cal debate over the future 
development oE Portugal has 
still not been entirely resolved, 
it was perhaps inevitable that 
little attention would be- itaid 


tion . it has undergone since 
April 25, 1974, and, despite the 
noisy posturing and brandish- 
ing of lists, it has been a rela- 
tively peaceful process. But 
the bill has been paid? out of 
the country's reserves, almost 
the only positive legacy of the 
Salazar years. 

At the end of 1973, foreign 
exchange reserves stood at 
$2bn., while gold, even if 
valued at the artificially low- 
official price of $42 an ounce, 
provided another $1.2bn. back- 
up'. The exchange reserves 
have now reached the point 
where, according to the Secre- 
tary of State for. -.Prices, Dr. 


at the rate at which they have 
been draining away, which un- 
official estimates suggest aver- 
ages out at Esc. 1 00m. ($4m. a 
day). Portugal can still fall back 
on roughly Esc.4bn. ($160m.) 
from the DIF's oil facility fund 
and has access to the OECD's 
Aid Fund, but all these would 
have to be repaid and finding 
the money is unlikely to be easy 
unless there is some fairly 
savage pruning. 

As a draft emergency plan 
presented to the Sixth Pro- 
visional Government points out, 
consumer spending needs to be 
cut by some Esc.35bn. as part of 
the process of restoring 


increases in officially controlled 
prices, higher taxes, . severe 
restrictions on Imports and 
possible rationing of basic food- 
stuffs. 


Whether the Portuguese State 
has the will and the resources 
to push through such .a. pro- 
gramme is one of the . major 
tests it faces in the months 
ahead. An illustration of its 
awareness of the political 
dangers it faces is provided by 
the fact that the tentative wage 
freeze imposed last month lasts 
until the end of the year. 

The problems of the resources 
the Government has at its dis- 
posal is the other side v of the 


The economy. This was the prevent unemployment 
result of the nationalisation any further. Credit haj 
pushed through in the wake of poured into companies 
the abortive Right-wing coup Public sector to meet day 
attempt on March 11 this year. Uquidity problems t 

Altogether 117 enterprises have hiding ^ibsmntlal j 

been directly nationalised, employment which som. ^ 
while another 201 have fallen mates put as high as-:j 4 
under State control because of cenL : J 

the nationalisation of the banks * 

and other financial institutions TtSffi 
which held the majority of their 

equity. The managing direct 

Swallowing such a bis mouth- one state-owned enterpri 
ful in one gulp is bound to pro- it way . «of tour . 
duce a serere attack of iodises- wonderful that I can d i 
tion and the Portuguese ggg Minister W h V . 
administration has so far been j want The trouble is 
unable to decide on what to do bogy else can do that a 
with the powerful forces it now ^ hardly has time 
controls. An official body, the mom tliaa good aftemoi 
State Participation Institute j just g e { Qn with the j 
(IPE) has been set up with the hest i qj; 
aim of co-ordinating the activi- n ith tte 

ties of the public sector but so ia SSto bSSirS m ore « 
ineffective has it been so. far ” than less in the 
that the respected Lisbon nows- 1 especially ir the p 

pa p erEx pre S ££ ffitaU. toj 

SSSS afraid oAhe lPEr j» “™ *£"? * “j2 
Tltrashlog out the .tateelc 

■»« ° f *• p» st t«»w r 

barely begun despite the con- „ th , t there are no , 
>“ P paid Vou, ilsit**? 'the end ”f ”he 

„ debale about Workers in a number 
S might give the = “! 

become a technocrat's paradise s + ' rinvVT , 

but the problem is that there jmmn^ to tone down 

are simply not enough techno- S!? , JZI It 

crat * to go round and. with the 

“brain drain” which has hit * U! s * th ! e t r 

the country since the Leftward ba T ll 1 , 

lurch last spring; there is also ■ 

a shortage of technicians to companies. 

. move the levers of decision. At the same time, the t 
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PORTUGUESE INDUSTRY AND FINANCE II 



Portuguese residents- of Angola awaiting repatriation. Portugal will have to Jace a bill of about £l£bn. after 
• decolonisation £ its joreign territories. 

The high cost of 


'E HUNDRED years of demanding welfare benefits and followed Dr. Salazar's policies to sell its shareholding in the 
lugiiese colonisation in the right to work. Unlike the at home of doing as little as company rather than give it 
ica ended in Angola on million and more Portuguese possible for as long as possible: away. 

•ember 11. The other ter- emigrants in Western Europie, so Angola and to a lesser extent But oil exports at present 
ries — Guinea-Bissau, Cape the African Whites rarely Mozambique, despite their im- come virtually entirely from 
de. Mozambique and Sno remitted much of their earn- mens* mineral and agricultural Gulf Oil Cabinda, while dia- 
ie . and Principe — have all ings to the folks at home wealth remained largely under- monds, another major foreign 
d peacefully handed over tn (partially because the folks developed. The economic boom exchange earner, are controlled 
i new national governments, usually followed them to the both in Luanda and Lourengo by Belgian. American and South 
if Angola is now tom by better life in the colonies)-^. Marques came with the war, and African interests. 

• it is not entirely the fault so at feast as far' as the balance later, under Marcello Caetano, * What Portugal principally 
the Armed Forces Move- of payments is concerned there with the opening of the African loses with Angola is a substan- 
lt or of its colonial past. is no very evident drain ; _qn economies to foreign, rather tia I surplus on its overall 
-Wat i« ™nro tiirniv trt hn incoming remittances. : than the unenterprising Portu- colonial payments balance. 

To JmIZ l « ~ Suese investors . which served to mop up, with 

™is ciit of decolonisation Isolated Mozambique’s major investors the help of the gold paid to 

*55 wi! JJ ln»u n Tout W a KU . are virtually all non-Portu- Portugal by South Africa for its 

■aurt— for this is what It has For Port uguese exporters, guese. By 1967, the annual per- Mozambique mine labour, .the 


■ Tvl il LJh ZZ!nhr>i n <>i «P arf from certain isolated centage of noa-Portugoese in- overall payments deficit and 
rnnlpd to m both psycnom^- CJ . amp1es nke tab]e the vestments there had grown from finance the colonial wars. 

■ a "? -S“™L colonies were hardly their main 1 P*r cent in 1959-nnder Salazar 

** * J.r 2 outlet. In l973 - at th * height to 30 per cent under Caetano. Pi] chinn 

* and a decade o. war. tor- of , he war boom total The flourishing sugar industry vllMUUU 

• and political assassinations p ortu „ Jjese export l0 African Is mainly in British hands, while The absence of this protective 

the culonir^ is so enormous tWfitoncs on!y reached ]4 ^ sisal production is dominated by cushion, plus the bill for the 

t the Portuguese taxpayer cenL of total exporls , lnd ^ d western Europeans from Bn- decolonisation of £1.8bn. is 

the moment is being kept ^ moIhcr C0 J ntrv had a tain Holland France. Switzer- enough to make the Bank of 
•beratL.v ignorant of. the lradins deficit with its land and West Germany. Portugal quiver. Of course the 


;nte budget, far from f ”°A ficiaDy low prices) three years years it represents the assets 

ndfing to a shadow of the P ^ raa *f p “ ago. there has been no benefit to of Portuguese nationalised 

.s involved when the country ) vcre slead]1 > dwindling a 9 the Portuguese textile industry, hanks insurance companies 
fight ;n= across Guinea j"'!? «tors mainly foreign — w hicb has been forced to and industries in the former 
au. Mozambique and Angola built up me uuimrt suoatltution acquix« its Mozambique cotton colonies nationalised through 
deploying an estimated In both ■ Moza ™ >J Q ue at normal world market prices, the Portuguese March 11, 1975 

W) irnnp*j ihern. has stayed and An 3° la - Other industrial interests, nationalisations and now to be 

igh as ever bnrau.se nf con- Paradoxicaily, then, while the from tea growing to mining con- handed, apparently on a plate, 
mg debts on military equip- Portuguese taxpayer faces a cessions, were virtually all in to the new independent 
t ordered before the April huge decolonisation bill — if it foreign hands. And Portugal’s countries: it represents guaraa- 
.^cilulinn. is honoured by a subsequently monopolies were involved in the tees offered by Portugal on 

Aten there is the huge cost f reel j’ elected Government — limited areas of cement, food loans shouldered by the new 
f | /ic country «r the rbuuhly Portuguese industry's .costs of and drink, and traditional bank- African Governments; and 
LkW white sealers who have losing the African territories ing and insurance, thou ch. again finally a small part of it repre- 
Mozambique and Angola, arc fairly small. foreign interests were handling sents the effort by Lisbon to 

it -Red to Lisbon without si For one thing, the pattern of much of the new foreign-genera- provide a minimal programme 
y ur a job, and are now colonisation in Africa closely tcd business. o'f technical assistance and 

— — In Angola, the picture is dif- financial aid to its least 

ferent: broadly the Portuguese favoured former colonies such 
owned the plantation* and, by *5 Guinea Bissau and Cape 
contrast with Mozambique, also Verde, and technical assistance 
^ 0 *^* ‘ controlled at least some of the to them but also to the richer 

mining sector. Coffee, palm nif, countries, where future 
J * sisal and enttnn plantations were relations. Lisbon hopes, will help 

jt WMff ■ mainly in Portuguese hands. On to build up Portugal's new 

/ MIa X the more uiteresting Turning s’fle industries and open new export 

/ W VV dUCCul \ nf fte economy, whieh provides markets. 

/ ■’ \ 90 per cent, of foreign exchange Nonetheless, as a member of 

/ .tl? -gi JU L - \ earnings, iron ore was Portu- tf, B Lisbon Decolonisation Com- 

I Tl8lf*nTIV 1 su ese-control’M. Comnnnh-a mirtee says sadly an d wryly 

I ■ ■■■WnBWw ■ mV! ■ I Mineira do Loblto is entirely “Nobody will ever have paid 

f ■■■ f ■ 1 Portueuese-nwnod (A4 per wnt s0 high a price for its colonial 

illltfa 4% nArraTT I belnnaed to Portugal a* a Statet. 

wnn a |io | ™ 

Portuguese 

accent s 


If you want to talk business 
'ith Portugal, you need a good 
Jterpreter. We're bilingual in finance 
nd Portuguese. 

I n fact, Ba nco T otta is your 
win London to Portuguese 
ankingand business. Come and talk 
»usin English. 
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meat has taken a first step to- 
wards an orderly agrarian re- 
form programme, a vitally im- 
portant move as the job of meet- 
ing food import hills becomes 
more difficult and as there are 
indications that the disorderly 
way in which the programme 
has been conducted. by Leftist 
administrators has produced a 
sharp drop in new seed plant- 
ings and an increase in Breeding 
stock being sent to the 
abba loin?. 

But tf the Prime Minister. 
Admiral Jose Pinheim de 
Azevedo, and his Government 
are to take Portugal further 
down the road towards the 
u pluralistic democracy ” the 
EEC has set as a condition for 
aid, then they will need more 
generous treatment from out- 
side than they have so far 
received, notably from the 
Common Market countries 
which not only benefited from 
the pool of cheap Portuguese 
labour when they needed it but 
also from substantial invest- 
ments in Portuguese colonies in 
Africa. 

Something over S200m. has 
been put aside by the EEC as 
aid for Portugal. But this is 
tied not only to the political 
system: the countiy. adopts, but 


also to its ability to come up 
with viable projects. A team 
appointed by the Portuguese 
Government is encountering 
serious difficulties in finding 
enough projects which meet the 
EECs criteria and there is a 
growing feeling in Lisbon con- 
sidering the way the negotia- 
tions over the renewal of the 
trade agreement have been 
conducted, that the country may 
well find itself sacrificed on the 
altar of the short-term interests 
of its “ friends." 

If the politicians who have 
■been given a mandate by the 
military leadership .to construct 
a “pluralistic" system fail to 
come up with the economic 
-goods, then the country faces 
the threat of further upheavals 
from the Left. Dr. Alvaro 
Cauhal, the Communist leader, 
made the Left’s point 
eloquently when he said 
recently that the EECs aid 
package was simply cover for 
the “bourgeoisie" to demand 
further “sacrifices" from the 
workers. The. Left might fail 
again as it has in the past, but 
the aftermath would more likely 
to be continuing military rule 
rather than the parliamentary 
system Western Europe says it 
would like to see. 


PORTUGUESE INDUSTRY-NEW ORIENTATIONS 


Tbe Portuguese Government intends to revitalise the overall 
economy of the country by setting Itself two objectives, 
rumely: 

--A vigorous attempt to promote a labour intensive 'policy in 
the already established sectors of productive capacity. 

— A diversification and amplification of the sources of external 
support at she commercial, financial and technological levels 
through the exploitation of new activities, the opening up of 
new -markets and fresh methods of Co-operation with . all 
countries throughout the world. 

--Restructuring of. the basic industrial sectors. 

—Reorganisation and reconversion of the traditional sectors, 
^•Active support of .the majority work force through entrepre- 
neurial and sectorial activity in those basic sectors now under 
State control. Special attention will be paid to the restructuring 
of the- basic nationalised sectors— energy production and distribu- 


tion. refining of petroleum products and their distribution, 
cemenr. cellulose, beer and tobacco. 

These operations jn particular sectors have gone band-in-hand- 
with the study of new projects of lesser or greater dimension' 
which demand the continuation of studies already set in motion 
(expansion of the Steel Industry, utilisation of the mineral 
deposits of Moncorvo. the pyrites of Aljustrel. etc.). 

At present; the following new projects are already in an advanced 
stage of study. 

— Agricultural equipment production, 

—Truck production. 

— Automobile engine production, 

—Wagon production in a specialised unit. 

The achievement of the above aims will involve an overall 
Economic Prospective based partly on existing productive indus- 
tries. partly on new industries,* but it should outstrip the sum 
of both. 


HEAVY METTALLOMECHANICS 


The . Portuguese Heavy Equipment industrial sector is mainly 
made up of seven enterprises employing about 1 3 £00 people, 
often co-operating with smaller-sized firms on a sub-contract 
system. 

This sector is organised to supply a good part of the country's 
needs and has. in fact, ample possibilities for development which 
could be defined through industrial co-operation, by means of 
export, for instance; and this might play a main part on the 
en!?rs eme nt of the small-sized Portuguese market. 

Among the outstanding enterprises, the following Ones are the 
best known: 

0 “ EFACEC " — a producer of high tension transformers, circuit 
breakers and high power engines, as well as heat-exchangers. 

0 SO REFAME "—known throughout most of the world for its 
advanced technology for hydromechanics! equipment for dams 
and power plants, for railway* as well as more recently for rolling- 
stock off-shore equipment for oil exploration and production. 


0 “ HAGUE " — also world known for its technical expertise, 
such as giant conveyor cranes, in producing lifting and handling 
equipment, as well as power plants. 

• “ EQUIMETAL"— a producer of heavy equipment for the 
chemical and petrochemical industries, steam generators, 
hydraulic equipment, boilers and containers. 

• “ COMET N A " — an important constructor of railway equip- 
ment, water turbines for hydro-electric power stations, sieel 
castings and equipment for steel plants and cement industry. 

f) “ SEPSA “ — Electrical division: alternators, syneronisers. 
capacitors, high power motors. Engineering and steel work 
division: equipment for oil. chemical, cement and cellulose 
industries. 

0 “ CONSTRUTORA MODERNA ’’ — is developing a specialised 
production of equipment lor the refining and petrochemical 
industries. 


THE PETROCHEMICAL INDUSTRY 


The petrochemical industry in Portugal is still in an initial phase, 
since it is now mainly confined to ammonia and urea production. 
Very shortly, however, a unit for formaldehyde and urea- 
formaldehyde resins- production will be in being. 

The achievement of the projected plan for petrochemicals wilt 
undoubtedly bring with it significant developments in two main 
branches: 


— Aromatics, based on the Oporto refinery. 

— Olefins, supported by a complex which is being installed in the 
Sines area. 

An investment of about 33 billion escudos is envisaged and it is 
estimated that Portugal will produce the bulk of the raw 
materials required by the plastics and synthetic fibres industries. 


SHIP REPAIRING AND SHIPBUILDING 


The North shipyard of USNAVE located at Rocha in Lisbon with 
its' r four dry docks, various workshops and repair-berths is fully 
equipped to carry out any kind of repair work as w<li as con- 
’ versions to ships up to 21,000 Dwt whether passenger vessels, 
tankers, container-ships, trawlers, tugs or conventional dry-cargo 
vessels. 

The South yard at Hargueira. facing Lisbon across the Tagus, has 
four large dry docks and is specifically designed to handle very 
large vessels up to I .(XXL000 Dwt. However, it can also obviously 
accommodate smaller vessels, and, when necessary, dock them 
together with VLCC’s in the bigger dry dock. All type of repairs 
and conversions from normal yearly survey work to extensive 
damage repairs, jumboising, etc., can be carried out. 

Thiiliew SETENAYE shipyard, located at Setfiba! about 40 Km 
from Lisbon, comprises two dry docks, one of 320,000 Dwt and 
one' of 700.000 D'wt and will complement the existing drydocks in 
the Lisbon area. All types of shfnpinq repair-work and con- 
versions will be carried out as in USNAVE, but SETENAYE will 
specialise in shipbuilding. 


The industrial sector presents, within itself, a large variety of 
entrepreneurial situations, with units of both large and small 
dimensions, with a wide diversity of technological levels and 
qualifications, not to mention different degrees of dependence on 
foreign raw materials and technology. These difficulties, combined 
with the general economic recession, have brought about a 
lessening of activity in recent months, and an associated reduction 
in the creation of investments and a corresponding increase in 
.unemployment. 

It is expected, however, that the sectorial initiatives already 
referred to. will be conducive to a stabilising of the situation 
and they will be maintained in order to” increase the level of 
employment production and investment. 

Other measures, which do not bear directly on the industrial 
sector, but which strongly condition its activity, such as. to 


USNAVE has a series of affiliated companies specialising in 
different repair activities such as Gaslimpo — gasfreting and tank- 
cleaning services. LINICO — repairs of engines, pipes and hull on 
board ships under way at sea. REPROPEL — specialised propeller 
repairs and modifications, ENI — electrical, electronic and control- 
instrument repairs. FRINIL — refrigeration and air conditioning 
specialists. 

In spite of the world crisis .of which everyone is aware, the 
shipbuilding industry in Portugal has survived well, partly as a 
result of an enlightened government policy. 

The ENVC shipyard located in the Northern part of the country - , 
at Viani da Castelo. is equipped with two drydocks and one dock ' 
for out-fitting with 2 steel work capacity of 15.000 tons per 
annum, employing a labour force of M00. At ENVC. fishing 
vessels, both refrigerated and multipurpose types up to 2,500 
Tdw. container vessels, general cargo, bulk carriers up to 30,000. 
Tdw, chemical tankers and bulk-carriers are built. 

The smaller shipyards, notably Estaleiros do S. (acinto. Argibay. 
Eszale'ros Narais do Mondeco. Parry and Son and Foznavc are all 
specially qualified to build fishing vessels and tugs. 


mention the most important, the dMinine of a labour policy and 
the launching of a programme of Civil Construction, will hope- . 
fully come to be carried out at short term, thus contributing in a 
decisive manner to the relaunching of the material industrial 
sector. 


GABINETE DE ESTUDOS 
E 

PLANEAMENTO 
Rue Braamcamp 9 — 3° DTO 
LISBOA— 1. 



IND0STRIA DE PETROLED, PLASTICOS E FILAMENTOS, S.A.R.L. 4 ; 


WORLD PRODUCERS OF 

PLAIN WEAVE CLOTH, BAGS, TUBING AND ROPES 
IN POLYPROPYLENE WITH VARIOUS APPLICATIONS 

BAGS AND PACKAGING OF ALL KINDS 

CARPET BACKING 

CORDAGE FOR ALL PURPOSES 


PHONE: 2590172 TELEX: 16497 EROFIL P CABLES: EUROFIL 


POVOA DE SANTA 1RIA : 
PORTUGAL i 


Portuguese 



Cometna cast steel 
Eurofer malleable iron 
Feruni s. g. iron + grey iron 

Sonafi nf die castings 



Representing the most important Portuguese Fcuntjries 


For .yny information on 

Exports of Castings 

cortuol. 

Associacao 
Portugueso de 
FundifSo 

Rua Campy A ie.gre, 6 72 ?.• 

Porto, Portugal 
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OPERATIONAL IN 1977 


ATLANTIC EUROPORT 



Major Oil Terminal 

— October 1977: Berth for tankers up to 
135.000 d.w.t. 


— August 1977: Berth for tankers up to 
250/350.000 d.w.t. 

— December 1977: Berth for tankers up 
to 500.000 d.w.t. 


Future acceptance" for tankers up to 
1.000.000 d.w.t. 


Several berths for refined and petro- 
chemical products. 


Ore Terminal 
General Cargo Terminal 
Container Terminal 


Fishing. Harbour 


INDUSTRIAL COMPLEX 


25.000 acres — To lease for all economic activities 


Refining — 10 million tons of crude/ 
rear; 2 million tons of storage 


Petrochemical Complex — ba^ed on 
300.000 tons of ethylene/year 


Fertilizers Complex 

Heavy metal-mechanics — 800 rail 


wagons/year 


Chemical industry and non ferrous 
metallurgy 


Several unities of light industry 









This complex will be supported by a NEW URBAN CENTRE planned for 60,000 inhabitants. 
— ROAD NETWORK LINKED TO THE HIGHWAY SYSTEM 
. — RAILWAY NETWORK 
— PUBLIC SERVICES 
— LEISURE ACTIVITIES 

— PROTECTION AREAS ’ - . 

— PRESERVATION AREAS 


FOR MORE INFORMATION CONTACT: 

GABINETE DA AREA DE SINES, RUA ARTttHARIA UM, No. 33 LISBOA— PORTUGAL 
TELEPHONE: 65 55 40/9 TELEX: 12572 GASLIS P 



QUICK 

DOCKING 

IN 

PORTUGAL 




In the main worlds tankers route 

Lisnave and Setenave offer to the shipowners 

efficient and quick drydocking facilities. 



9 drydocks available for ships of any size. 
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LISNAVE 


■yj EstaleimsNavaisde Lisboa, SARL { 

TWe*T2B49,16370.T8T72 A-B -LSNtUPf BO.Bok ZCB-bsboa 3- fartugJ ’ } 



LISNAVE 
North Yard 



setenave 


.LISNAVE 

South Yard 


*n m >\ -SETENAVE 



I Estaleiros Navais de Setubal 
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Lisnave’s Alfredo da Silva dry dock, capable o) accommodating shi\)s of up to lm. tons. 
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Shipyards play a 


U: 


ic role 


AT O.XE point during hist by the generally sluggish state 
sonuner, Lisnave, the ship- of the tanker market and cost- 
repairing and shipbuilding inflation among its competitors, 
company on the Tagus Estuary, the yard has lost some of its 
became Portugal’s biggest single most valuable clients, purlieu- 
foreign exchange earner. larly among sorely-hit 

Although this owed more to Norwegian independent .^pera- 
the poor performance of other tors, who are reluctant to put 
sectors than to any spectacular the few vessels which are still 
achievement by the yard itself, showing a profit, those on time- 
it does provide a pointer to the charters, into the Tagus for fear 
strategic position ship-repairing of prolonged immobilisation. To 
and ship-building have come to meet this fear. Portuguese ship- 
occupy in the Portuguese repairers have introduced a 
economy as a whole. The ship- special insurance scheme to 
yards also provide a convenient compensate owners for losses 
starting point for an analysis caused by delays, 
of the country's troubled 

engineering industry. The TVprVOU<Tl£fvS 
prominence achieved by ship- v ■ 

repairing and ship-building has The extent of the public rcla- 
occurred over the relatively tions battle they /aee to over- 
short period of eight years, come customer nervousness was 
since toe opening by Lisnave illustrated by the owner whose 
of its yard un the South bank ship was waiting to go .into the 
of the Tagus designed to cope Tagus the day after toe huge 
with super-tankers. Sunday demonstration last 

The yard was opened in June, month by the Communists and 
1967 just as the six-day 'war their trade union allies. ' On 
brought the closure of the Suez hearing of the demonstration. 
Canal and the phenomenal the owner radioed the ship to 
growth in super-tanker traffic leave Portuguese waters 
around the Cape from the Gulf immediately. / 
to Western Europe. The south it is agaiosythis background 
yard was initially conceived that Lisnave^ three foreign 
with two docks, one for vessels shareholders— Eriksbergs and 

of 100.000 tons dwt and another Kockums of Sweden and the 
for up to 350 tons dwt So Schelde Verome Group of 
great was the demand for Holland who together contml 40 
Lisnave’* services, however, per cent, of the equity — have 
that only four years after the prevailed upon the Portuguese 
opening of the south yard, its Government to accept the return 
facilities were expanded to of toe company’s former chair- 
include the world’s biggest ship man. Dr. Alvaro Barreto, who 
repair dock, capable of handling quit three months ago in protest 
InL-ton ship if such a monster at the lack of managerial 
was ever built. While the authority. His return, in con- 
tanker boom lasted, Lisnave junction with steps to widen the 
prospered since Its geographical company's capital base, are 
location is ideal for servicing believed to be part of a 12- 
the tanker trade. Generally month plan to restore confidence 
speaking, a super-tanker's tanks and to try to recapture Li snave’s 
need three days for their gases former pre-eminence. 


which includes a 600 ton gantry 
crane, was installed to build 
big ships. Its use on smaller 
vessels is a more costly process 
than would have been the case 
if the yard had been specifically 
designed for such building. 
Again, despite its favourable 
location and the fact that it will 
benefit from Lisnavc's repiita- 
tion. Setenave also faces compe- 
tition front other new European 
yards like the repair dock at 
Marseilles-Fos. which has now 
started operating. 


A reference was made earlier 
to the strategic role ship- 
repairing and shipbuilding have 
cornu to play in the Portuguese 
economy. This is not just 
because of their contribution to 
Portugal’s foreign earnings. Nor 
is it "because they' are the 
country’s biggest employers 
after the railways and toe post 
office, with a total- workforce of 
16,000. Ship-repairing and ship- 
building have had a consider- 
able spin-off effect on Portu- 
guese engineering as a whole, 
and tVpir future development is 
likely \to play a key part in 
determining the extent to which 
the country can escape from its 
relative backwardness as a 
manufacturing force. 


develop beyond its 
domination by .relative: 
and inefficient compani 
The dominant posi 
the shipyards also po 
the lack of coherence 
country's engineering 
tries as a whole. Thi 
tion whereby a handtul 
equipped and cfficier 
panics jostle with sc 
small ones leaves all Po: 
companies particularly 
able. Lacking a big 
domestic market to 
them from trends in 
markets, they are forced 
pete on unfavourable 
abroad. At the same tin 
heavy reliance on it 
components and raw n 
makes them vulnera 
imported cost-infiaiior 
result is that even tho 
panics which have succ« 
winning overseas orde 
quite frequently foun 
selves in loss-making s. 
That, however, is the 1 
situation which can 
resolved through s\ 
changes to the Po 
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economy. 


Decline 



to disperse before they can be The campaign to do this will 


cleaned. The Tagus Estuary is coincide with the official launch- 
roughly three days steaming ing of the wholly State-owned 


from the major European oil Setenave yard at Setubal, 25 
terminals like Rotterdam, so miles south-east of Lisbon.' 


Lisnave was able to offer owners Although Lisnave and Setenave 
the advantage of spending the retaiD ■ separate corporate 


three days waiting for the gases identities the two are now 
to disperse at sea instead nf operating in tandem on the 
waiting in port and running-up marketing front. Setenave is 
harbour dues. In 1973, the last .another victim of the collapse 
year of the tanker boom, the of the tanker market. Initially 
company handled 229 tankers, conceived as the first European 
including 69 of over 150 000 yard designed wholly for build- 
tons, earnings more than lug VLCCs and ULCCs, it is now, 
Esc^.Sbn. in the process. being forced to change its 

orientation towards building J 

r .YTlianfliaH smaller ships and to entering 

Li-\pdilUCU the repairing market The 

The company modified two yard’s first vessel, a bull for a 
small tankers into floating super-tanker to be fitted out in 
cleaning stations, and its range Sweden for the Portuguese line, 
of services was expanded Sopanata, is expected to be 
further by investing $2.5 m. in launched next April, 
a special grit-blasting process. B y t* 1 * 5 date. ® etenave W ^ 1 

It was inevitable that Portn- represent an investment total- 
guese ship-repairing would feel ling 3120m. and will have a 
the effects of toe dramatic unique building dock con- 
collapse of the tanker market structed at ground leveL The 
following the Yom Kippur war dock, designed by a Portuguese 
in 1973. As more and more engineer, is surrounded by con- 
tankers were ■ laid up, as Crete waUs - Launching is per- 
cruising speeds were reduced formed by fitting special doors 
and maintenance cycles made the e °d of the dock and than 
longer, it became dear that the pumping it full of water until 
happv days of being able to the' ship is afloat and can be 
turn ’away business were over, moved into the Sabo Estuary on. 
on top of this, the industry was which the yard stands, 
faced with the consequences of Apart from the hull currently 
the political upheaval in under construction. Setenave 
Portugal since toe April 25 hfl s only one other building 
coup in 1974 ended almost half order on its books— again from 
a century oE dictatorship. Sopanata for a super-tanker 

Trade unions, stifled under which will be fitted out at 
the old regime, produced a rash Setubal. 
of demands for higher wages The seriousness of the situa- 
and better conditions, while the tion- is not underestimated by 
new political atmosphere those entrusted with attending 
spread to the factory floor the yard's difficult birth, and a 
where workers were no longer major sales campaign is about 
quite so willing to obey orders to be launched In conjunction 
unquestionirigly. The con- with Lisnave on .toe repairing 
sequences of higher wages, side but also with the aim of 
shorter hours, longer holidays trying to win building business 
and the abolition of the thirxl from Third World countries 


To cite one example, the 
Mague engineering concern had 
never built a big gantry crane 
until it won the order for a 
300-tonner for the Lisnave south 
yard. Since then, similar orders 
have been woo from General 
Dynamics in toe U.S., for' the 
dock which Bahrain is building 
with Lisnave’s assistance, and 
for the Setenave yard.. Mague 
is now involved in discussions 
with West German interests to 
set up a joint manufacturing 
agreement 

Another area where the ship- 
yards are of potential import- 
ance is the extent to which 
Portugal can hope to become an 
important producer of iron and 
steel. For toe moment Setenave 
is importing steel plate from 
Japan because . there ' is no 
Portuguese source of supply. 
The development of big metal- 
consuming industries will be 
vital it the local iron and steel 
industry, whose output last year 
totalled oply 68,352. tons, is to 


In the short re 
engineering sector face 
down parallelling: the d< 
the; economy -• as a 
Engineering compani 
estimated to be open 
only 60 per cent of tli 
productive capacity, a 
xnenon which only e 
public works prograi 
Likely to recitfy. In 
mediate future, bowev 
a programme depends 
the Government's cap 
orient itself towards 
global economic strat- 
the willingness of P 
international partners 
extremely generous aid 
indicated in the introd 
this Survey, however, 
of these conditions as ; 
Until they do so. the 
of these industries a. 
to become increasin. 
nected to liquidity. • 
result that the traditio 
lem of under-investn 
only grow more intens 
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INTEREXPORTE, S.A.R 


If you arc interested in buying or selling in the NEW Po 
market contact our company. 


We are International Exporters and Brokers specialise! , 
SUGAR, CEMENT, TOMATO PASTE, CANNED HSH, ' 
BUILDING MATERIALS. CEREALS. OIL SEEDS, ET 
INTEREXPORT E-COM 6RCIO GERAL DE IMP/EXP, S.. 

Avenida Pontes Pereira de Melo (Edifico Aviz), N° 35-12 
Telex: 18328 — Blanc P 

. Tel: S3 1989 — 531929 — 531745 — Lisbon — Portuf 
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PORCELAIN 

HIGH TENSION ENSULAT 


— 'Bus bar supports, transformer bushings and distribut 
(pin type) until 25 KV 

—Telecommunication and low tension pin type insulators 
Catalogues can be supplied 
Special export prices according to quantities 

E. ELECTRO GERAMICA, SARL — P.O. BOX 1< 
V.N. GAIA — PORTUGAL 
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MARTINS & REBELLO 


PRODUCERS AND EXPORTERS 


€ in 


shift have left Lisnave with an Who are trying t» develop their 
estimated 30 per cent reduc- own merchant flecls. 


TOMATO POWDER 


tion in productive capacity and 
a 50 per cent, rise in costs 
•since April last year. 


and The world which Seteitavc is 
costs about to enter is very different 
from that which existed at the 


TELEPHONE. 


Although the effects of this time of its conception. Its man- 
have to some extent been offset nifieent capital equipment. 


TELEGRAMS: 


17150 PRIMOR P 
575113 

MANTEIUNIAQ . 


P.O. BOX 2632 
LISBON 
PORTUGAL . 
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The golf course designed by Hewy Cotton at Vale do Tbbo in the Algarve. 
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INDUSTRY AND FINANCE IV 


iLScot^-rt^I^' 
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I Stack 1 Ettcfanngts UuttUfihcai the Unit 
• lee of £385 per, annum for tat 


The Central Bank of Portugal 
Founded 1846 — Nationalized 1974 


The Statutes of the Bank, dated 15th November, 1975 have widened 
' and reinforced its functions within the framework. of the Portuguese mone- 
tary and financial system, currently In the process of being profoundly 
restructured. Thus, in a period of economic and social transition, the Bank 
‘ will be fully equipped to help the Nation to progress as rapidly as possible 
to higher levels of economic development. 


Head Office: 148, Rua do Comerdo - Lisbon 
Telephone: 36 29.31 - Telegrams: Bangal 


Banco de Portugal 

Lisbon 


An anxious time 

tourism 


V ; THE HOLIDAY booking 
5 ison in northern Europe 
ters its peak period the 
rtuguese tourist industry 
ist be looking into its crystal 
11 and wondering what on 
rth its own prospects for 
76 are. There can be little 
ubt that for those fortunate 
"have chosen Portugal for 
>ir holiday over the past year 
s result must have been quite 
revelation. In spite of all the 
ncem about . the internal 
litics of the country, here was 
place of quiet beaches and 
ger service. The problem for 
e country over the last few 
iftths has been, of course, un- 
rtainty. No matter, how 
pealing those quiet beaches 
ay be from a distance, there 
»vers at the back of any family 
Ind the fear that at any ;time 
sturbances may be such. that 
repace may be elosed or .the 
reets disturbed. “ Ah, but it 
is never actually happened," 
iy the hoteliers of the Algarve! 
; is extremely difficult to con- 
ey to them that it is not fact 
hat deters tourists, -it is- fear. ■■ 


mage 


It is for that reason that the 
ist few weks of relative calm 
ithin the country' must surely 
ive done more good for Por- 
quese tourism that any televi- 
m or public relations caiu- 
ign. Headlines are almost the 
•t Using that Portugal needs 
the moment. 

Perhaps more than any other 
tostry tourism relies on image 
her than reality. Onto a 
ilination has become saddled 
h an image of uncertaint>' it 
extremely difficult for it to 
nb back to its former status. 


The monastery of Santa Maria at Algobara. 


It is an oft stated truism of coming 12 months will’ be par- visitors, is solidly middle daw 

tourists that thev are not ticulariy booming ones for the to up-market st ^®’ 

p years Portugal’s corner of Interested in politics, only in travel industry globally, but golf courses of A «annc 

market has been that of a whether t ^ cy a nd their families Portugal potentially has an coasts and the white wa 


Ket lias been tliat of a whpth er thev and their families Portugal potentially nas an «»■*«* 

fable family destination far safe on the streets. Tins is opportunity to do rather better viUas of the WUs w«e not de- 

m the disturbances of other s *l c ™ . p ortU gai is than most. signed for raass ' inarket . pa S 

ces and relatively insulated Hratog* Whatever political way This is partly due to inter- agen 

m the boisterous rough and }. J chooses is of little or national nervousness over its packed wide-bodied jets- Ana 
** 0f — r ^ rts - no° TnTem *T A man in large, Spain. ^ ft £? 

Wisconsin. Windsor or ^eis- world's travel industry has yet « con ntrvs tourist market, 
baden. who is basically only to. work out its view of the f mSteke some 

bothered about whether he can change at the top m Madrid. ^ perhaps financial 

- get there when he wants to get but no matter how opUmis^ effort.^ ftjgjft, fteory 
rtf home when he chooses, and be that may be there is a general 

r left alone to enjoy his vacation eagerness to place a few eggs t0 “JJ; , tenn howeV er, 

? n while he is there. But talk is in. other baskets. There are two In the longer torm nowever, 

1116 « not enough ’ These tourists sides to this particular coin. th«^ ^fS2^«T!5 
b , also want to sec a few months of Portugal could g^ii b> offering 7 audiencp> It has 

fact to back it up. “a" lime by its sheer ample coastal space and. while 

. fickle as it might be, tour- Those few months now seem JjJgJ to Spain. the environmentalists may 

is posibly tlie quickest way to be in progress and. “the The Algarve is already upset shout a little at the high rise 
Importing foreign currency, can be sustained, the prospect. ^einc 3SSDC iated with the buildings which may be neces- 

. * orth wh ich is several m if ma ss travel is to become 


Iberian peninsula. Inevil- 
Fit is just this market which 
the most sensitive to any 
tige. as the Portuguese have 
hi 

•ue of the dangers now, 
rse, is that there will be an 
i-tourism backlash in 
Mry. if tourism is such a 
le industry, should wo 
reliant upon it? Unfortuna- 
’. fickle as it might be, lour- 


'Jdilarly when you arc as 
l .equipped to handle the 
!.* Portugal is lo-day. 


for 19TB in Portugal’s tourist 
areas can be quite bright. No 
one is pretending that ; he 


Texlil Manuel 6oncohes. S1.R.L 

f Vila Nova dc Famalicao — Portugal 

THE LARGEST PORTUGUESE EXPORTER 
OF TEXTILES 

“^Spun knitting yarns. 

f-Woven and knitted fabrics for outerwear, 
” shh’ts and blouses. 

-Industrial fabrics made from spun yam or 
• : ..'filament for P.V.O, pol>mrethane and 
r If rubber impregnation. 
iii-P.V.C. or polyurethane impregnated fabrics 
v for the bag, upholsteiy and car industries, 
tarpaulins and workwear. 

—Flexible containers up to 1.5 tons. 
—Inflatable houses. 

fi-K. SALES OFFICE:— 

Textil Manuel Gongalves, S.AR.L- 
Wilbraham Road 

Chorlton-cum-Hardy 

Manchester M21 1BR 

OUTERWEAR AGENTS:— 

Engel & May Ltd. 

1S/19 Warwick Street 
London W1K 


hours' drive away, that it might a feature of ^ parts >of th< el ^ 
be assbeiated with Spain too tuguese tourist economy, there 

. veV 

■ °S^ ,l ", p S£f e MS3 ta, S SEE l0 ^ «« 

MtsK» a i,ave« decile -onto ^ ~ 

its a^sririSi'srs: ss. js? s <*» . 

dd. ihrthw or not to launch commitment, so once again Pot^ 
Z dl .« \Upalgn on 

the available accommodation in to expand into that ar 

1976; after that it must choose I nv nriTri pritc 
its medium view policy given iUVC3imtiiW 
that same accommodation; and All that, nevertheless. Is 
then it must take a long-term Jong away. If Portugal does 
look it whether or not the type e t, oose to go into the mass mar- 
of tourist economy it has had ^ j t -will need substantial 
for the past two decades is the airport, sewage, hotel and facili 
right one for the next two. jj eg investment. Since its pre- 
None.- of these questions are gent capacity is under-utilised 
easy ones to answer, an early there would seem to be time to 
stage of 1975 a substantia] pause a while and -think, 
world-aide publicity effort was over the. next few months 
embarked upon (pleasant Portugal must convince the tour 
enough in concept but ham- operators and airlines of ■ the 
fisted in execution on TV as far world that it is worth offering 
as the UJC. was concerned) only capacity to the nation’s resort 
to have much of the work nulli- areas, and it must after that 
fied by early season street vio- convince the customers that the 
lrace. The nation cannot afford trip is worth taking, 
too many of these hard currency This may not be easy. The 
excursions and will have to travellers of the world are m 
think carefully over whether cautious mood at the moment 
any similar effort in the spring win need a great deal of 
of 4976 is likely to be reward- convincing. Nonetheless Farm- 
ing- cal has a great deal of latent 

It is not yet clear wnat goodwill remaining among 
medium term view is likely to holidaymakers who have 
emerge from "Lisbon in view of cn j 0 yed it over the year, "and 
the most recent switches in j t c0I1 jd well be that the worst, 
political thinking. .The accom- f or t j, e tourist industry at least, 
modation of Portugal, or at ^ QVer _ 

least that used by northern . Arthur Sanrilpc 

European and north American ATtnUT SanGiCS 
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Unforgetubie panorama o»e- a beautiful 
sea. Olympic swimming Fool. Sauna. 


Bowling, Lur-jrious Restaurant and Bars. 
Spiondd facilities for Conference and 
Cang'csses. 



,1 $$§fm 


Telephone; 2S2831 Telex.- 12624 


CASINO 

ESTORIL 


One of the best Casinos in Europe. 
Open all the year. Gaming Rooms, 
Slct Machines, P.oscaurant, Floor Show, 
Ni;hc Club, Bars, Cinema. 
Telephone: 2M521 Telex; 12260 




HOTEL do 
GUINCHO 



* *■ ' Ji-wi'® 

> ’V'j 


An old fortress standing guard owar the 
Atlantic transformed into the most luxu- 
riously comfortable howl imaginable. 
Restaurant and Tea Room, 

^ Telephone? 2869491 Tefew 12624 





canpcnlTci viefera nxcnal sax l 

A STMEOL OF PROGRESS 
IN PORTUGUESE iNEXJSTRY 


WORLD-RENOWNED FOR WINDOW GLASS 


Enquiries to ; . 

EXPORT DEPARTMENT, ED1F1CI0 COVINA 

Av. da Liberdade-1 92, LISBON 2- PORTUGAL Telex : 1 2843 COVINA P 
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falls shor 


, . w *he end of this vear the A slow and dossed credit pruned elsewhere. Th< 

THE CRUNCH for Portugal's farms m these regions b, uJxm At IteiMV ‘ { p ipe lmc. difficulties with spare pulp I«m; cmuf 

agriculture comes during this leftists. . _. . . _ ^ p J da ^on for onw parts for farm machinery and Mine fUHitma .sed. such 

next year Whatever the What, the socialists at lea--, however. Production , rur onre P-* A., rarian Reform Institute up t ompanhia Umao Fahi 

political changes'll Lisbon since are now committed to duns is nas been d id C the bi^fandlo h rds to its* ears in demauds for plan- subsidiary-have tried t 
November 25 ^d the abortive, to enable the agrarian reforrn no, on'y did the iandiorts ^ have Uius con- tain production, but 

leftist ‘uprising, the* came too Institute to administer the Ja-db plough a t . tributed to hampering the effvc- have fallen b> at least 

late for the land- "seedtime -is now under workers control winter but the * tiveness of the agrarian revolu- cent. Mocks, which m a 

past, and if the Ministry’s through, .legal occupations, to nmsi r f?!f5 lion. Tliere is no lack of will on year stand ut a-fi per 

estimates are correct, agricul-- speed up the flow of credits brought * «. nrr f%* 4,0 . hf> the part of the farmworkers— production, are now at 
tural production in 1976 is going to the medium and small Farmer Plough ^J^r LTurT^mDSi on the contrary one meets an per cent. C obting h; 
to be down by «t least 30 per and reassure him about the ^ °7 ?]nd rSSZ !!?er«helimns desire in U.o heavily afferieU by n 

cent Government's intentions — and tton ot unused land. Then the ^ untryslde ^ sct on with the wage contraiK ^ whjc 

hnnl oc nnaihlR Ftlf bCgintlinCS Of WO.LfifS COntrOl . . Vi . 1 Uw»anrii>a nrnh. JititUlliltl! 


affected by n 
contracts, whic 


land l>-in S fallotv. - v “V„ £2Tta ■ 

agrarian reform programme: it. “fore'in ‘ ‘exchange Rppnri] And wheat is not the only 3ff £, ted by Eastern E 

is sad because the principles cultural &«•* _ u » 3 tJ, mal0 iVGLUrU problem— some of the occupa- , r dumping, often ? 

behind the reforms are accepted cork make up Luck held, and climatically tion led to unplanned slaughter- ^bstamlally lower per 

by all Portugal s politician*. >e* P . 1975 h been a 3DOd ye »r,.Con- ing of cattle and ho Ji dairy and European pulp p; 

the way m which they have been over aO pj . . ^01 se q UeuU y the S rain crop is-esU- breeding herds have suffered. _ 

used may well now cau&e a back p - — nrnhipms mated to he a record one. and n n the 'aero-industrial and ex- TTicIutict 


TBp^nrH *' n£ * wbcat * s n0 ^ l ’ lc on ^ affected by E.istern E 

1VCV.U I U problem— some of the occupa- dumping, often ? 

Luck held, and climatically tion led to unplanned slaughter- subs * anI j a uy lower per 


revolutionary agrarian Portugal. 

The worst chaos is in the 
Southern Alentejo. where the 
great landlords held sway over 
farms often as large as 6.000 


never able to feed itself at the dut>. 

™ s 'L're lbe best of times, since it implies This 
t :,. av ove r a further dram on foreign agrarian 
!i‘ « y 6 *000 reserves. Already half the wi Idea 


isrs,r^ S:fS «»sst ™"n ssjs . f, 5 


. out). concessions it so desperately industry. Sardine cai 

t This winter however needs on trading with the EEC. major export earner— 1 
1 agrarian reform entered its Ironically, during the long sharply reduced foil™ 
■ wildcat phase of illegal occupa- months of tne communist in the price 01 P 
. lions and even medium and thrust, when the Nine were olive oil— again a nn: 


S5S& ;ooo f d food imports al.rir- rnssioo^ o™rin g legalb- , ndu ^ 3 . 


bated by wildcat occupations of ingly. 



and 


and to postpone renegotiation , he p 0pu , atiop sti i] , 
with Tortugal on the vital ex- 0Q thtf land LlnK . ss 
ports of wine, tomatoes and rpform hl> 

canned hsh until the New Year. orsanIae d t and die u 
Wine is perhaps the most will to work hard amoi 
acute problem, with reper- g-jv; desperately poor, 
cussions for hundreds of largely illiterate poaiar 
thousands of northern Portu- n un channelled in 
guese- But production of administered agricuUui 


textiles 


tomato paste and pulp also ein- s j ol , prngrairimes. 
ploys thousands of rural Government finally 
workers: some plants have f nim |v, e promised spi 
already reached the point of tj 0 ns will face not onl; 
threatening to shut down, economic bankruptcy 
It is not only a question of deservedly angry a 
fighting for orders within the iiiusioned rural pupul 
EEC. Exports of Itatian tomato A 1 


*K 


.1 


Common Market are pricing the 


WHEN THE Common Market the past decade. - . - vaniD i e • 

countries last July rrj,n ’ p °^ (“hMiVecMo desplle" ntinuois encU.?1974 tvi'th sllow«nces lor Cork and paper pulp have 

duUes on Portuguese texlJe pleas frnm Confederation inflation, stands at Esc.lObn. also had a bad year. The 

exports, it seemed like the final p f p ortu5:iie g e industry, whose (£180m.>. h 'JSJS 7 « rtiAnti 

blow to an industry already suf- dienls aro now almost exclu- • Troublu ha , romCi however, JSSre in Sto f rat ba?k 

fering from the European sively jusn these smaH and wJth financing for the steam oniers t0 Portugal before they 

recession and fmm yawning med.um s.ze entrepreneurs crac j ier- The foreign sources of 

empty order books— os well as labouring against enormous finatlC j ng for the project, which [ p^r - — - -■ 

from chronic structural prob- odds - is being built by an inter- _ _ 

lems caused W the changeover How have tne Digger and more national consortiuja including 7T 1 

from nrp-revolutionan- low competitive companies fared; American and We?t German m- \ P /A 1 

from pre-i^evoluUonarj w everything in the terests, have momentarily at \ J* ■■ 

wages, and a plethora of me - g £r( j en j s pretty good. Obviousiy least begun shifting their en- 

ent and small family businesses they have had labour problems thus i asm for the project else- TORPB-InrlnStria Nfl 
unable to compete in the unpro- — but it has been, so they say. where. And /although tenders \ 

tected post-revolutionary world, more in the nature of their are now bring examined for 


PAPER 


The people will 1 


covered it is not enoim 


“the land for the w« 

- 

unless the Government 

r -: 

the workers to do wha 

’ r . ' r * r UfttEl? 

Portuguese landowning 

• • *-.i afqgfe 

were never able to 1 

' • 

the land to the full. 

challenge both .for the 

the farmworkers. 


Jane B 

»B mi 

■ ■■■ • 

■ • • - V. -J- % 

■ Ml 
•• • *y**> 


riSPl-hidnstria National De 


exports for more than a decade notj they say, affected produc- Meanwhile paints, the other 
— and before the April 25 revo- tion, and one large firm in major manufacturing side of the 
lution Dr. Caelano’s state was Oporto claims that only one chemical industry- has .-toieally 
already making plans to expand day's production has been lost faced up to an almost total halt 
the sector by introducing more this year. in the building industry and has 

developed petrochemicals and What has hit them, irrespec- accumulated the large stocks 


We are a semi-integrated mill and make 32,000 tonsjj 
of woodfree papers. /j 

By using the right blend of Portuguese pulps, base 1 
eucalyptus, we have achieved unique grades, sho. 
outstanding opacity and bulk. 

Since 1970 we have a successful export operation of 



f’OBTSSi 


syn- “ «,= !SS." 0f 


Ujelic fibre pniducUon on S . ^ ^ 

. respect delivery dates, is the if the European recession 

surer footing. salg5 stocks are now swings round, if Portugal's poli- 

amassing at an alarming rate. tical direction is found accept- 
Retmery Can the Sines petrochemical able, and if consequently, the 

pnmniav v,oinv Tn th*> TcstniF- CommoD Market countries come 

To-day, the Sines petrochemi- * Derspe rtive ves But in U P wiUl a reasonable trading 

«1. complex, linked to a new ^e meSeX™ S . gtoomv offer-ee thev have repeatedly 

rehnery, a steamcracking plant ahead unless export Promised, in Lisbon at least— m 

and a series of other projects ~ the New Year, then perhaps the 

designed to increase polymer marKeis u P ea *• iudustrj- will be able to survive 

production, is still being pushed Meanwhile in the Sines and t 0 launch into a phase of 

ahead. But Portugal's textile planners offices things are pro- restructuring that will place it 
manufacturers are gloomy about grassing, at least in some on a par W ith modern textile 
their chances nr penetrating respects, more or less according manufacturers elsewhere. Until 
further into the European to plan. The new oil refinery is , ;uc h a time, perhaps half a 
market, for which the invest- now at the assembly stage and dozen companies can continue to 
meat was largely intended. only 2-3 months delay is operate successfully — and 
This vear desnite the proh- scheduled so far on the ong Lnai around 250.000 Portuguese 
IciS over foreiST ird^ JhTh ^ *» f «" eund !o lose tbeir jobs, 

fell off markedly after March, stream— Ma>, 19u. Costs, nf Kpraprnl 

textiles still provided 28 per course, have inevitaoly risen, Jane KergerOl 

cent, of Portugal’s foreign 


— BANK and BONDS 

— OFFSET CARTRIDGE 

— CONTINUOUS STATIONERY 

— BULKY BOOK PAPER 

— DUPLICATOR 

— DIAZO BASE PAPER 


to Europe, Middle East, Mediterranean Area Coui 
Africa and Far East 


Your enquiries wiU be welcome and we inv, 
write 10: 


Head Office: - 

Av“ Duque de Lould, N® S3-4“ 
Lisbon - PORTUGAL 
Tel: S3 55 79 - 53 97 03 


cent. 01 rortugais «««* e*» 
exchange earnings. Production 
Fell off 24 ped- cent between 
July and October and 22 per 
cent, during the period January 
to July compared with the same 
seven. months in 1974. This has 
caused deep anxiety among the 
industry's 300,000 employees. 


! we invite 0 £\ } Qj 

‘ "4 ^ 

p.atoxT r,Dcp ' -VU GL>ESE TOt 

Setflbal - TORTUGA . 

Tel: 26011/4-20005 

Telex: 16342 : 0 R WAYS " 



As in other sectors of manu- 1 
facturing industry, the textile I 
companies are beset with ^ 
structural problems caused by 1 
the sharp change from artifici- 
ally low wages and a tame labour 
force to a fair paypacket. 
more militant unions, higher 
employers’ contributions — -while 
at the same time suffering from . 
the general European recession | 
that has hit' sales. 

Although at first it looked as 
though the employers would 
have a tough time meeting 
union demands— and the women 
employed in the industry, like 
their counterparts in the elec- 
tronics industry, proved tough 
bargainers — the state of crisis 
in the industry caused by the 
fall-off in foreign orders has 
resulted in thousands of 
workers voluntarily rescinding 
their right even tn be Ese.4,000 
a month minimum guaranteed 
wage — about £72 a month. 

None-lhe-Iess. even with such 
voluntary low wages, many of 
the industry's thousands nf 
family businesses face bank- 
ruptcy — unless the Government 
- neps in not with emergency 
credits but with a fundamental 
restructuring plan such as 
France has had to employ over 
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master charge/eurocard/acc 


• -'QQ.tm: 


You have now one more reason to choose Port 
your holidays: you can use your Master ( 
Eurocard or Accef 


•‘Xj uod 



These cards are honored all over the coun ' 
specially in the touristic places: Lisbon, Estoril, C 
£ Sintra, Oporto, Algarve and Madeira - 





Surely, you have already heart ■ 
traditional Portuguese hospit£, 
you do know that you will be w'i} v . 

ENJOY PORTUGAL * 


" 1 \ A. 


ENJOY PORTUGAL 

GARTAQ UNI ’■ 
Rua Filipe Folque. 2-4.° Dto. - Lisboa - : 
Telephone: 53 01 52 - Telex 1 2678 1 
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A village on the Dowro surrounded by vineyards. 



needs to find 


new 



ORTUGAL IS the home of two 
: uie Dt-si known international 
taeiv— Purt and Mateos Rose, 
ie latter being arguably the 
ng]e most popular branded 
ine in the world. Two other 
iaes with well-established 
{entities are Muscatel Setubal 
id Madeira, both of which, like 
irt. are fortified wines. 

But outside these successes— 
id Mateus Rose has been a 
arketing man’s dream despite 
k fact that the wine tends tu 
ividc people rather sharply 
ihi for and against camps— 
ortugal has found foreign 
reeptance of its table wines 
isappninting. : 

«>ver the past year, however, 
he uncertainties surrounding 
•orfugal have affected the posi- 
ion of the^whoftt -wine industry, 
nd even though Maleus Rose 


has perhaps held up beiterthan 
other wines, its price has been 
increasing. Production has been 
hit in certain areas of ■ the 
country, and the position has 
been exacerbated by the contro- 
versy at the beginning of this 
year over the alleged use of 
synthetic alcohol for the fortifi- 
cation of port wine. 

Another problem must have 
arisen from Portugal's with- 
drawal from its African 
colonies of Mozambique and 
Angola, which were markets for 
a good proportion of Portugal’s 
table wine exports. 

Clearly, then, difficulties con- 
front the wine industry, but 
efforts are nonetheless ' being 
made to re-establish the strong 
position of port on the inter- 
national "front" and to achieve 
greater acceptance overseas of 


BRISA 


AUTOESTRADAS DE PORTUGAL S.A.R.L 



Capital Esc. 300,000,000$00 


CONCESSIONAIRES OF THE 
PORTUGUESE TOLL 
MOTORWAYS 


'vestments involved in the first phase of 
pnstruction : — 


pmw kms of New Motorways under con- 
sfo? Substruction costing £35,000,000.00. 

ff 1 1 B: 


50 kms of New Motorways shortly to 
’• start construction £35,000,000.00. 


the ■ whole range of wine In the U.K., Portuguese table 
products wines are available fairly 

For the importance of the readily through mail order con- 
industry to the national cerus and some hotels, but the 
economy cannot be stressed too wine retailing sector, accortog 
strongly. Although it has to the Portuguese Trade Office, 
slipped one place in recent is such tbat_ Portuguese table 
years in the countrv's export wines find difficulty in getting" 
table, wine still is the fourth shelf space. Wine shops will 
largest foreign currency earner take Mateus Rose since it sells 
after textiles, clothing and well, but will hesitate to lake 
woot j a largely unidentifiable table 

Table, wine exports in the wine, 
first nine months of 1975, . • 

according to ,wlne clearances. I £1*111 

°o”f ^ far as Portugese fortified 
the com pa lift le l“it figure or . rnnifTnBd spec ia l 

S03.000 gallons- How accurate arrangements *Jast with 

3 E 55 ES 

r S sm ryM s 

BSHB& H aaasar-: 

through fairly noticeably even- ° f 

mailT Some estimates put the to Common 

Mozambique/ Angola content of .wmKnes. ■ 

at the Portuguese Trade Office undoubtedly ^done quite a lot of 
in London put it much lower— to the *“**”*£ 

about 35 to 40 per cent When t * st * undertaken m 

There are currently commis- Germany last year as a matter 

sions- in Portugal looking “to f JjSK? 

the whole question of a strategy authenticity of age of 
for 'the table wine industry, as a “ents Pointed to a 
result of which it appears that alcohol having been used for 

«hi"ep“ ^ 

ing effort will take, it seems pos- ^Ttoee 

“ *«■** in thereof this £ 
Portugal, something which is carry out an inquiry and to so 

w** •*£££2**. « w 


mXTIDINA, D. 


IDA. 


OVER 30 YEARS OF SERVICE AS 
CONVERTERS AND EXPORTERS 
OF COTTON FABRICS 


Enquiries to Export Director 
Rui de S. Nicolau. 41-1* LISBON PORTUGAL' 
361905/6/7 Cables: TEXT1UNA LISBON 

Telex: 12343 TEXTIL P 




Popular 


too accurate as to subsequent 


33 


SOREFAME’S TECHNOLOGY 
REACHES THE NORTH SEA 


Sorefame, in their offshore yard in Lisbon have built (as sub-contractor to 
Thyssen-Rheinstahi Technik, Gmb, Germany) 6,000 tons of structures, including a 
Jacket and Piling, the Module Support Structure, a Flare Tripod and the 
communicating Bridge, for Phillips Petroleum Norway Group. 

This equipment is being installed in the North Sea — ^TOR Field. 


Sorefame'a first production Jacket Is 
now complete. 

All the specifications from Phillips and 
the additional requirements of 
Det Norsk* Veritas — the classification 
society — were met namely on 
dimensional tolerances and welding 
requirements. 

The following data Illustrate the 
amount of Inspection carried out 
«t ths yard. 


Radiography — 900 shots less than 
2 % gave way to repairs, all for minor 
importance. 


Ultrasonics (419 node sections) — 
1800 m, no repairs. 


Intermediate Inspection earned out 
during welding — in fact weldors and 
NDT personnel worked in close 
collaboration for prevention rather 
than cure. 


Dye Penetrant — 4062 m 
Magnetic Particle — 1300 m 


Dimensions of mein leeks t 
height — app. 76 m 
base — app. 73 x 42 m 


The high quality of the welding 
achieved «s due to the prior training 
of all. welders in the welding school 
with similar joints and also to the 


Lifting of first panel — MAY 25, 1975 
Lifting of fourth and last panel — 

JULY 22. 1975 

Heady to load-out — AUGUST 28, 1975 
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SOCIEDADES REUNIDAS DE FABRICATES METALICAS. S.A.R.L 
Telex 12608-16101 SORFAM-P Telephone 976051 Amadora - Portugal 


HYDRQMECHANICAL EQUIPMENT • ELECTROMECHANICAL EQUIPMENT FOR POWER 
STATIONS • EQUIPMENT FOR THE CHEMICAL AND PETROLEUM INDUSTRY • OFFSHORE 
EQUIPMENT • ROLLING STOCK (LOCO MOTIVES, RAILWAY COACHES AND SPECIAL WAGONS) 



Tyfol the m * r JTSS 

area^^.are the Dao and Oes e ^ ^ January-November period 

re S! DS, th h? irth and feste this year are down some 23 per 
wards the north and Oestc* . thprp has a. 

where a large proportion of ^ amorts to 

Justiha wine marketed by the 50 per cent fall m exports to 

mv ^bsidia^ of Grand Met- «“>- ^ tQ Germimyi 

ropolitan comes from, close to . have increased by 39 

Lisbon. These wines tend to be cent., although how much 
most popular overseas. In th h , . ^ ^ earlier shipments 

north fe the tVinho Verde region and then 

which produces young s made u wit h oew wines is not 
which do not keep ^ear. Shipments to the U.K, 

well and which some feel do not where ownership exists of a 
travel well and thus hjve lar “® part o£ port wine 
limited- export potential. The have *— 

Bairrtda region grapes are tised ad 4rSy affected, 
mainly for Portugal s sparkling production of port wine this 

wines and then, m the Tagus ^ ^ by a rei a - 

Valley, are the main wihm used tivcJy poor grape harvest. Some 
for blending purposes- In the suggest a 30 per cent 

Cartaxo region ' w " n ®* are fai] on last year, although the 
popular with the Portuguese signific!mce of this must be seen 
but are not particularly liked. ^ ^ ^ ght Qf fect ^ at on iy 
outside the country, wrnie a ,j ro p 0r tion of grapes grown 
Lagoa, a small area, produces the £ju' 0 ro port wine region 
hull-bodied red wine, which is for port. 


apparently popular among <j^ e jnstituto do “Vinbo do 


2 ■ ., . .IIPL 

tourists in the Algarve in me p 0Tt0> the Govermnent-spon- 
south. . .._ sored’ body which controls 

Perhaps the major problem research, stock and 


J wuapi u.v ------ * . . policy, rpsearen, SLUCI*. urn 

which Portugal faces with its qualit ^ aspects of port, has 
table wines is finding accept- appraved a production level this 
ance in one of the most difficult y£ar wIlidl produce about 
areas of the international wine gg.OOO pipes of port It is 
market— the medium pneed that all this will be 


variety. For the country oocs gripped, and some element of 
not produce wines which would up t0 make up for the 

be acceptable outside the logges flue tQ ^ synthetic 


. , - lUobCS UUP iw uiv 

country at the bottom end ot ^hol incident seems likely. 


the wine market, and many eon- its . problems this 

sider that the quality of their ' ^ partictl 2 ar> Portu- 

export wines merits a medium w ine industry still has 

price. Compounding this P r0t> * a very string base and official 


price. Compounding this prod- a v gtrbng base and official 
lem is -the fact that, in Europe, thinking is dearly aimed -at 
where "the country would — 


probably' like 
presence of -a 


to ' .establish 
major scale, 


re-establishing its name over- 
seas. Time will tell how much 
the port trade, for example. 


H — ■ me port uaae, ivr ejutuiHic, 

faces tariff barriers inside the ^ affected, but it will not 
EEC countries which make it - - - ■ ----- - — 


be the first time that it has had 


even more difficult to compete t0 its vray back again, 
with France, Ger man y and x- — r 

Italy. 


Nicholas -Leslie 


The 


PORTUGUESE NATIONALIZED 

COMMERCIAL BANES 


offer you 


complete banking facilities — both domestic 
and foreign. ■ An extensive network 
of branches in Portugal, 
f-.nrregpnn dents throughout the world. 
Branches and representative offices 
in the main international financial centres. 


We are at your disposal. Do contact us. 
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Banco 

Banco 
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Banco 

Banco 

Banco 

Banco 

Banco 


Agricola e Industrial Viseense 

da Agricultura 

do Alentejo 

do Algarve 

de Angola 

Borges & Irmao 

Espirito Santo e Comercial de Lisboa 
Fernandes Magalhaes 
Fonsecas & Bumay 
Intercontinental Portugues 
Micaelense 

Nacional Ultramazino 
Pinto de Magalhaes 
Pinto & Sotto Mayor 
Portugues do Atlantico 
Totta & Acores 
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j ®ockExrtiaag , ’:i UuRWgkSBt Ow UoUM KlnfAwi bra 
Jl37| . fee of £225 prr.xmmo (or each security 
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INDUSTRIALS— Continued 
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LRCIot lOp. 

56 Ijicarolaijj^ 

28 Urfe* 

4B Lfadln* 50p__ 

24 LflBfcDMIStR._ 

17 LeAauEdj 

15 LeWfFiiMlOp. 

19 LeSusltam? . .. 
12 LeghlnK-Sa . 

15 LBsnwCar.lOp. 
59 LepGnmpiOp.-. 
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l$i- ljphtAlav IPp 
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,34 kfit Cotta. TVspL 
fe 79 *j M , Kmto5pe820.. 

16 HnuDCanutMOs. 
lh UamxxilQp... 
41 MnpanCniciHe. 

20 UasstflobuiOp. 

5 Honlfs lDp 

?i« HPlSp. 

17 MjMnCp.lOp - 
■41 Nsim Pfms'n £ 1 .. 
23 Nathan iB.AI. I — . 
17. Not CiVuselOp. 
38 NriURittiB-. 
C NreretUiZ.— 

' 6 . NoliSp'werlQp 
10 Nc»Bjoip.’.Dp* 

46 Merer Group £L> 

a NewltoJJL I0p-; 
lib Norm* 

26 Nm.iWrsM.IOp 

13 Name Sere. lOp- 

Pi to&ril 15p 

4a fldB Ratal? — 
35 Office 4 Eject— 
371 , .... 

63 Ch Histone 12’jC- 

Qatid — 

DaP^Conv.RS 
Paka-KnoJl'A'. 

patKlnd 

Pauls & Whitts.. 
Pwrageifin — 
Pern! and lOp — 
PMKSlOp. 


II 

. 




h Mr I >"M 

I ~ I Nrt |nr Cr* Pfc 


Parana 12***-- 
Phillip* Patt — 

PtattiarliNii 

PWftMe50p— 
Pfedapialnt— 
fPicMesiWnuifl 
JMANJVtgM 
IPil kinchin Br.f 
irayfimiio. 
28*j jPiasncOmt Wp 
8 [Pbyoefrif HJp_ 
20i2tftawirama5p.. 
13 fodymarklto^ 
3 

hvstab — 
Piweil Dull. 50p- 
lhtw.iWm.13p- 
ilTcuistiiroap . 
PnWurfgv-b.jp. 
Prat, Laui x b.5n. 
HuUmmRJtJlp 
RJD.GrwpWp. 
wdiaotJUU^jfL 
RrodaUJi-iOp. 

Rmifalb 

Rankurxan — 

Dn*X 


-vA 


+2>J 


+3 


-1 


-l 



10 KdEfeSMttlOpI 

&5SE2^: 

-C [Kaasbteln* __| 

fps:- 

If Ehs&'UiA.ilOp... 

, £ 

ffBSBS: 

SmfcTsl Hk.lQp 


I 


Snt: 

Coos 50c 

Benrfdt Group. 


+2 


-i 


JQ {SrmOnwp 

M^SrhSwwrSl.- 

lfo adm»-.. 

12 Settjalmr. 10 p_ 
12 SroLMcriwL 
« SfotlHalm^. 

IB SaaMJ* 

H SecmicwOp ... 
31ij rki.-4-N.v 
SenintrSens.-. 
, 5 Dn-A-VV. 

12 Saras Ware 3)p. 
SebeGnraHm . ^ . 
Slfothlnr I 0 p~_. 

>i UcnaucM lOp 

3 SihowfloJOp . . 
H DB-ATOp 




♦1 


^5 [Sih'thnnit lOp ( 


SaupMUSi'A'. . 
B SniUNepb.iOp. 

5 ! swaiwi wp_' 

21 Solir JjmiJOp^.. 

B. Komic 

spearUW.J. — 
J Spn»fieyU)p — 
a arftihtts ... 
W rnvla. 

g Sbnalnl. 

* Jac Font .. — 
w SfHHru* 50p... 

Dl; SrrtJpi 

B aOu Bral HKSl 
terfittIuk.Z 1 .? 
k- SiRmadiRMOp 
» &ohrtiDHMfa.. 
H SntnttrcFUfta... 
o. Sotrliffe Sprat.. 

S &3 St».Wfh.ffli50Kr 
anralwkHKJl 
SBirepariTicEOr. 

P S»Rum 

fc TaHwiSp 

2 . Tehhn Wo 

*5 r«n':<t£.ui 

K nmalSptd-. 
J [hTimS \1v5p .. 

2 pUlnpT.aOp 

9 TonhiURW.. 

B- 5*P -- - 

au. 


^Ln»:«Kcnv.nL 


pralaicjrH JOp 


1 , JJrw'litLl'SH'. 
ft tracftto.. „ 
Innrnidiip Sn. 

i * [BrawiNcr tl 

nmw Cun Sp 


I'penMilop _~f 


R'K.nj*ical _..n 


= I’mrumiwtibl-. 

* I'oilns 

ft |5it.>.I.H.I?._ 

* Varner- 10p 
f . UjleMcrr.HiP' 

> ffelPprlji 3T*p 

j }'•[.? lad 

' lUteranlwSp.. 

* lUwWroJ lop. 

J-. ilsetto'M- 

I JfiOftta 

i jwslPp — 

[ ViMmfirpnOp . 

I raitooo 

* JaueJWtt-li.^... 

i JfcBerHnr.fc. 
J’ ,| 

J JatfiHwilSp. 

J JiKihan j — 

WktajBRtHM- 

r ^ta-RoaHTOp. 

J WjumniChP 
[ Etoet.Wl.RJl. 
i JkmaaRAwtlM 

I Jhitej t&.SL' 

J SfcHcOlMtB. 


! S»ii«eru«Sffb I 

I Jtoteei'RSiW. 
£- siine, 'J.i . _ 


Silkintliilrfi - !]. 
Wiltra irtrtLfj 
k<HiK53Bfi Cm 
Wltli03t<ll ■ ... 
®!it'Gfarwi_ 
•inn I mb 3)p._ 


ginn I mb a)n.. 
glBv'ri \nrt 
EjaoriUKJifisi, 

F-wiiSon-STv . 


vl 


trs . 
Rich Law 



industrials — C ontinued 

^-1 S? I 


.Sack 


Prttt 


IW.lWjx— 5 

WoadHML 86 

Fom.3p_ 6 tj 
5p 23 


’lid 

Crr Crt RE 


8f 

ar 



tt insurance 


SniMnlcJp 

IiU-AlM 

Cam. Baton — 

Eagle Star 

) EkDiaUKnCn. 

ajuhytljWSit. 

GatAccidrai— . 
Gttarianltgd- 

adraria’tfwp- 
Hrah-majp^ 
! HfluJWanMB— 
fttoaenlAJlOp. 


La.&Gdn. 

WwBJft. 
uiMtSdn-sop 
SeariSp 


. Do IT 

[prudential 5p — 
'KSti — 


870 [575 


150 res 


Son AlIiaKtfl- 
SunLJIeSp 

rsh.Jto'eEDB. 

Dradelndem — 


£21^(04 fTrsntjenSaja.. 


90 

142 

845 

138 

12S 

S8 8 

2&0 

Iff* 

2% 

272 

1% 

132 
U6 
101 
12b 
154 
113 
21b 
210 

133 
133 
125 
122 
296 
240 

83 

4 E 

87 

820 

130 

£205, 


-1 


-1 


-2 


-2 




t 2.*2 

7.0 

lQ 66 c 

6.77 

94.99 

|T 

75.4 
t7.75 
15.44 
tfi.l 
M.3 
R2J5 
t436 
139 
+435 
7739 
1236 
9.6 
18.23 
g 8.65 
g!65 
1507 
6.25 
0339 
17.81 
112 

QUW, 

T6.41 

QSL08 


3.01 5 

?I — 
U 

2.B 
14 


IS 


13 

2 31 12 


7.4 

33 

6:8 

6.0 

7.7 

7.7 

M 

IS 

I 

H 


m 


Bl 


ml 


5.31 — 


13.71 

15.6 


S3 


MOTORS, AIRCRAFT TRADES 


Motors and Cycles 


BriLLwlamd SOp-4 

FordiBDAj — 
Gea .^Ita. Units - 
Ians Car Up 

RdianLlfttV- 

'{-& fluwejfe. 


□9^ (Volvo MO—. ■ 


28 

ISO 

234 

25 

£25 


— jw|w 
12 c 


s 

133 

Q12K 


Commercial Vehicles 


9 Crane Rnwi-lOp 
25 E.RS.aBdeJ~. 

10>7 Fedezsmp) 

5 Peak laws. lDp. 
48 Han bus 

11 Yort; Trails- 10 p- 


17 

30 

23 

33 

7bxd 

28 


0.B3 

256 

032 


tE.9 

tL64 


=1 33 


Components 


2.1 14 
22 i 
1810.7 
. 8-6 53 
}29A ilt}3 
2310.6 


10.7 


7.51 


14 lAbberRneh — 
21 [AirlloH Stream— 

m 

Assoc. __ 
AntDDMtlve . 
BluemdBn* — 

Brown Brag. Dp. 

Clayton Dew—— 
DowtySOp— — 

Dunlop ab - 

Flight Refid-j- 
10 Harmolnil ite_ 

7 HnnnSntihlBp-l 


Swik-Fit mdgm- 
LoraalnctQ— 

awhftsltobat— 

Supra GfnoplOjL 

Turner MSr : 

WllmotBneeden^ 
WoodheadU. 1 — ^ 
Zemth'A’SOp-^., 


30 
22 
61 
77! 2 

T 
16 
71 
137 
65 
30 ni 
44 
10 
42 
27 
176 
ioo 
24 
65 
31>a 
89 
38 


-2 


+P4M6 
L51 




-1 


+ 1 


d2.6 

3.75 

259 


303 

05 

t555 

S S 

ill 

0.39 

20 

ms 

525 

T5B4 

0.84 

t3.01 

1.45 

5.7 

252 


tl 

58 

2 ! 

100 

22 

7.9 

M 

L* 

25 

298 

3.4 

7.5 

60 


ii 

L 

* 

120 


3.4] 

9.0 

5.B 

t 

140 

* 

0.9 

26.2 

6.7 

41 

43 

87 

L 

75 

57 

« 

7.5 

* 

27 

130 

40 

A 

ZI 

12.0 

70 

2.6 

58 

105 

20 

70 

73 

20 

10.9 

7.0 

41 

40 

89 

7.0 

6.1 

33 

3.9 

7S 

5.4 


29 

60 

44 

48 

7.7 

<a 

9.0 

30 

35 

5.4 

82 

2.3 

70 

90 

20 

7J 

1L0 

35 

m3 

4.7 

05 

108 

85 


Garages and Distributors 


6 . 7 J 


33l 9 . 7 I 
3510.7 


3.0 63^ 

23 
31 

23 501 
2.4 9.8 , 

25 461L8 
23133 
5 2 7.7 
3.2 30.9 
4.6 5.4 
35 U2 
3.0 5.9 
3.0 6.4 


6.5 8.1 
29111 7.1 
22 9.0 5.1 

iixzi Xi 


16 lAdamt Gibbon 

3 AleumcferaSp— . 
19 AmUyard Cap- 
30 Angi'M Meter — 

4 BSGInLTOp 

10 Braid Group 5p_ 
18V, BriL Car AneJjp 

10 C.GiB.»p 

33 rrffyncS fei 

B CawietTjSp 

14 DwlaG<w9->- 

13i ? Darada 

10 Dutton Ftnbi 
54 Gaes'FXLl 

13 H»a/ieMUwr_ 
4 Hanger Im Bp. 

21 HamsanTri— 

18 Hartwells 

26 HenlysOOp . 

17 HemSttr.Cra- 
£33 DalOfr OmflftM 

7>, Jessups lOp 

23 Kwining , 

big La Service Gp. 
12 Lookers-.^- ■ 

14 Uon 6 LynB.^_ 
7 MancbesbrSn— 

2b .VAtmDaraV 

2 Pennine ML Up- 
26 Pem iHJ MBS— 
14 PTxvro5ttrs.20p- 
45 Pride 6 'rivte..r 
6*2 Quick iHJ.ito— 
4*2 Reyn'ds WJ lp_ 
2 <« RuctOitten5(i-i. 
14 WerfLeeds — , 

22 Tbomf&m Rd JOd 
10*2 WadliamStr. lDp. 
ID Western Mtr — 


44 

.4 

43 
76 id 
141* 

'ff* 

Wi 

7b 

32 

38 

36 

20 

£‘ 

44 nl 
70i? 
34 

£72 

S’ 

19 

ID 

r* 

66 

S’ 

■M. 

3 


m 


S’ 



3 3 



%u~ 


649 


7052 


rim 

-i»? 

Z1S 


1.0 


48 


tL3 


777 


3.76 

+'i 

W 


125 


317 


376 


536 


76 3 


Q10<fc 


1.26 

-1 



rt? n 


1.89 


I05i 


tO.37 


+4.UB 


183 


1822 


O .861 


» 

t 

109 


119 


2085 


UIUi ) U i 4 1 


&7 

7.9 
10.6 

9.9 
6^ 


u 


L216J! 
15 
14 8.7] 
18 9.H 


65 

£ 

N 

ikil 


2L6 10.4[ 
24IL5I 
Il313.7l 
UU.9I 
4.8 Q3.fl 
Zb liul 

123104 

1.7 95(1 
17 llffl 
1 15153] 
IB.4 -fi-51 


10 9.5 
38 18.6 
19120 
IS 83 
29122 

^6 j 

m 

- 1 4.21 


1 8.0 
|29 
152 

9.0 


H 

J 


irs 

nigh igu 


PROPERTY— Continued 


22 

S2*? 

53 

134 

241? 

14 

14 
180 
266 

23 

12 

470 

32 

227 

1161* 

245 

411? 

52 

27 

74 

17 

82 

93 

251 

£181 

£167, 

13291? 

101 

296 

60 

19*. 

w 

105 

231 

29 

50 

40 

90 

1i 

34 
150 
255 

57 

521? 

238 

38 

192 

62 

10>; 

15 
08 
65 
49 

95 

.34 

Sk 

127 

190 

198 

S’ 

35 

60 

22 

280 


10 

Jft 

"T 

5 

6 
90 

lilt) 

12 

4 

79 

53 

65 

13 

24 

52 
79 h 

,£6 6* 3 
£62 
£115 
. 40 
129 
9 
6 
28 
31 
40 

53 
12*2 
27 
17 

55 
£ 

10 

17 

48 

90 

33 
20 
92 

14 
B3 
26 

*i 

34 

25 
14 
14*? 
37 
14*2 

[118 

56 
62 
90 


210 

V 

S’ 


Erts.iGeD.20tV- 

fflwftnplw— 

Eraas Leeds 

IcM New Ntfan.il 
Fennn Props. 50p 

Fraternal Efl.Jp. 

GilgdelBU— — . 
r.LmfieblSecs— 
GL Portland Stftu 

Green iRilOp 

GreaictKaSp™-;, 

HammcrsoD 'A 

EarikylmLTsL. 

HaskmerelDp.— 

HKLaad.BK&» 

lmoRropefty_* 

IrfaasnpMo lDp. 
InrZiPrJaUgS— 
lerwyn lDrtrt — 
KeuiiHetfnSp. 

LsganvalelDa . 

Land & HVe 50p._ 

Land! mot 

LaodSei«.»p— 
OtSiACanr.m 
Da6* a %CanT.'8&. 
Da lfftConv.’ffi. 
Law Land 30p — 
Lccd Lease 56c _ 
Lm.Br’geSlOp , 
Ln Cily West Hfp. 
LonPro;9iplO[L 
L*. ShapPrm— 
rmi*Hfto.SOp 


26 

105 

7 

11 

12 

10*? 

l'a 


Suit 


Price 


MS 


VH 
IffirCrt 


MarlerErtaies— 
Star brook Prep ~ 

Uclnernrv lOn 

UcKvasra.® 
Mem Tn Cent: 

itidhorst Wh. 1 
Mongvtew 


Mountvlewap 
MucktealAJ. 
M?w London Prp_ 
NdtmEas.- — 
P«artw_. _ 
RmHtiig.4 for. 


prep pmUu^« 


pn^tRcv. 
IPimSec. Inv50p 
^tamPnmap,. 

Da-A'. 


Rush 4 Tomkins. 
J&nweJ Props — . 
lScoLMetropaip. 

lUa^OgOmr.SO 

bock CcovwblI 
ISnnUftlBtlBV... 

(Town Centre 

rTowa&CiiylOp. 

mwuiCmaV 

irn&RlPxfc 

ll'.K. Pnmerty — 


UlO [Lai Red Prop ._ 


jWaUeiSco )te_ 
|WanilrdIiw2£fc- 

jWtt* ij ou Jp 

nTnuaLP-ZOp^. 
WiDg*c[nv.3)p. 
jWLaSon Ests.. — 
|WoodraiU5p 


-2 


+ 1 




+u 


-1 


Jd222 0.4(11 4i ~ 


+7 


-2 




+1 


+1 


+ J 2 


-1 


025 llJ 1853.7 


1232 

Q2S%, 

M1.9 

0.05 

hDS 

295 

19 

*4.0 


0.41 

tlO, 

5.49 

♦4.79 

60.61 

025 

15J2 

+132 

3.88 

155 

$024 


174 

103 

+L73 


3.95 

0.66 

0.01 

023 

2% 


s2B7 

+293 

t3.96 

d0.79 

134 

001 

0.95 


Sfl - , 
10) |81&3f 


191 5.7 MS 


3.6( 23)20.0 


<8.0 0.51322 


14 2lJ 3JHZ3.8 


— ] 63j — 


0.4^ *- 


+*y.rr i -J -J - 


03 


141 8J5l[MJj 


0.9/ 73)22.4 


TRUSTS, FINANCE, LAND 
Investment Trusts 


TRUSTS— Continued 


Sock 


Price 


TTI t 
Crr Grt HE 


Stock 


Price 


M “ f 


17D 


253 


1M52 1 


32B 




4.0] 29.9 


4.4(27.6, 


9.71011 


SHIPBUILDERS, REPAIRERS 


111 

113 

106 

164 


HawthcruLSOp.. 
Huotff £(_ 

Th'rrofl _ 
SOp 



52 +1 
54nl +1 
66 

129 ..... 


IS _ ) 4.41 — 

+5.46 6 J 15.6 16 

t3.75 7.0 8,7 2.6 

3.75 4 4.5 * 


SHIPPING 


205 
12b 
1 35 
86 
257 
173 
25 
64 
320 

2b0 

11 

92 

139 

128 


710 (250 


290 

128 

195 


82 

38 

47 

60 

im 

85 


On'oiBnvLSQa 
Fdixst'weDk.u. 
Fisher 01 

Furness Wthy.EL 

WnTin g Gihoi.n 


11 UaMbiO.i.iaOp.l 


&2 

BS 

35 

50 

59*2 


Lon.O’seKFtrs...| 

Uleauppinft. 

iSwriLi?mjnp. 

SaiyDtDnbs. 

Mllftrd Docks fJ. 

Ocenn Thms— _ 
P.40.Defd.£l_ 
Reardon Sm.JOjL.1 

jDafA'lSflp.. j 

iRu adman |W.L.-| 

Sheaf aea» SOp _[ 


1-1 


-3 


+‘l 


i-2 


+6.94 

4.73 

233 

HP 

1L52 

322 

ar 


16.75 

237 


“aai 


+ 4.99 

2.83 

223 (1171 5.0) 


4^ 8.1 6.4 
53 5J 16 


22! 


SHOES AND LEATHER 


NEWSPAPERS, PUBLISHERS 


134 

ffM. 

Jl -’ a h 


a llJ] , 

12.71 60/ 


3J| 9.3 4.7 
5^ 8.0 5.6] 
5 M 7.0 4.4 

(33.5 10 

a 


b)8 119] 
92 

( 5:§ H 

SSlz! 24 
82 96 

7.0 9.8 
29 9.0 

3.1 8.7 
4.4 9.9 
4.4 9.9 

9.1 13 

4.2 93 
6.6 9.9 

.... 7.6 25J1 
2J15J 7.8 
ll5.1 7.8 


Aiwc.Nws — 
AwBlPnlwJOp 
. BPMHWgi‘A , ._ 
. Beswrtroek“A 
Black 1 A &C.1 — 
BriUnPoU... .. 
CuniuWDliam . 

Da “A" 

D»lrM«l‘A5^ 
E Mid AIWA. 

Genian it Gulch - 

Home Own to , 

L'poal D. Pad SOp 

Marshall Car. lOp 

Marshall M 

Morgan (kmnA-- 
Newslnt 

PeanooL'cgmn- 

Pyramid 10p.. - 
RDuUafceiKP- 
SharpelWNI — 
Thramoo 


(104 ratdJPwspwers- 


Wcbflmpnb.5p. 

WJJwmBjtsJOji- 


182 


31 

S’ 

SO 
109 
109 
182 
3 ia 

58 

30 

87 

ST 2 

92 

33*1 

131 

85 

27 

41 

41 

222 

220 

11*? 

15*2 


+*a 


+2 


1-1 


(•*' 




, 43 
30 
236 
1.62 
199 
4L72 
3.48 
148 
936 
225 
2.0 
*43 
1334 
+ 2.68 
♦14.16 
+219 
6.87 
147 
dL83 
d3.1 

,«P 

tl036 

.10.61 

Ct5 


2.7 63 M 
3.4.84 SI 
L4129 18. 
2.6. 7.0 83 
23 12.8 52 
19143 5.4 
2.7 4.9 1L6 

27 4.9 IU' 
14 8213.4] 
22112 63 
40 53 72 

U 98 9.7 

1915.0 6.4 

28 7.0 7.0 
10 8917.5 
17 81U.1 
2b 81 72 
16 10.4 91 
17119 73 

4.0 9.6 40 
14 31363 
14 73 5 6 
2b 82 52 
14 5.0 7.0, 


PAPER, PRINTING, ADVERTISING 


1 14*j WJlitceAMerWp 
1 18 Assoc. 

(£45 Do 3*3 
; 15*2 AuH&Wibcrg — 

12 Benotue , 

27 BihlwfcB&nm— 
115*? Bril fri Mins — 
20 BnmnlngGrp — 
DaRestric.Vtr. 
Bond At In — — 

Capreaksp 

CanstoniEirJ.i- 
Ctepm - nBaL50p 
ClniHchardi — 

Oyd; Paper 

Cdlett D’sen lOp. 
Compton Pn. up 
Colter Guard — 




im 


.8-4 


2-p: 


19(33.1 1 


IManNkft 10P-- 

East Lanes. Ppr.. 

EucaLmiu 

FmyPrrklOp— 
Geers Grass I0p_ 
HnnisontSons. 

Hndsn.Priot2Dp- 

ImtmkGrpSOp 

KbnphertBp 

Lt P Porter 50p 

Lowe Brifne 50p. 

MrOerqu’daleiL. 
Me&KblOUs — 
Mills & ADen - _ 

SteeffFHT.lOp 


235 , 
hd0.32 
+297 
+3.79 
126 
+203 

on.60 

267 

ul.62 

56 

u0.68 

142 


**?a 


®ap.£i?a)p 


iHF* 


lfl.8^ 


22^17.« 


IM 8WU31 


23^13.fl 


4 31 6.U 


Smith iDv id) SOp. 

SmurfUti* 

,20 rpr.a>ji„- _ 

I 24*j Tkwjsjmrenl Pl»- 
40 mdant Gmip — 
29 Ushff WalkTIOp. 
S WaceG»wip20P- 
3 b WuddingtcniJ.i- 
27 WatmouRhs— ■ 
21 WyaOtV*ii*)5p 




K2 


as 


3 . 1 10.8 

* 125 
4.6 82 




I Jii 

165[ 

9 ^: 

93. 

105 

154 

14LS| 


Z9\ 9.M 
4.7flfl.4f 


m 

33 
39 

3.410. 
±2.4 93 
29 117 
143 

3.1 9.0 

4.1 89 
20182 

3.9 6.7 

2710.9 
4> 133 


71 


351 5.4 
5.0lia 
15.6 fiSS 
LB 1LW 
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Durtonl*o«iE!~ . 

330 

-5 

Dfllr 


415 

tFjndrmK'..— 

52fixd 

-5 

Q35c 

♦ 

74 

Rand Uavftyiir _ 

25 

-I 

— 


m<i 

RaKirinEH.fc. „ 

flb>? 

~*e 

— 

— 

130 ■ 

R'estRaadSl 

140x0 

...... 

QlOe 

♦ 


5.4 

57 


39 


3 2? 

23 


EASTERN RAND 


17 1| 103 

HO 


90 

550 


265 


57 ?T 



Bracken (l. 

170 

-7 

Y52c 

LO 

5 

DwgaiwtCinflV . 

11 

+1 



3i 

EajtDjfcRI 

34 

-2 

—a 

— 

c 

atiAtci* jc 

140d 


nr 

V— 

no 

Crirti Iw 30c 

115 


QTOc 

* 

m 

Kiruwv ff/_ — 

425 

-W 

95 4c 

L4 

bO 

LeJiPlP,:.. 

60 


«18c 

L4 

166 

UaneralelOr. 

205 


W 2 t 

6 

175 

8 African Id 33c „ 

185 

-15 

Q30c 

t* 20 v 

Qiog 

* 

92 

6ft0 

VJ-skfiOinb 

Wmkolluok fti _ . 

94 

715 

-2 

-15 

9 

11 

33 

witNigfiac 

37 

-1 


— 


9.9 

72 

16.P 

118 

9.4 

122 

83 

U 


40.n 


ti 


£U 615 
£21>a Q2'a 
430 185 
£34*« 590 
£12 : j 725 
450 172 
£31 £15 
ay, f>2o 

07*4 525 
03A. 600 
480 205 
£33*4 £17 


FAR WEST ZL4ND 


3: 

16.71 
28a 


m 


36.91 


- .745 

Mg 


18.91 


1671 


Trusts, Finance. Land, etc. 


Ahrens Gen. Inr 
.\kraj d Son Users 
Armour Tst Wp. 
Authority Im Sip. 
WmyHKSOJSZ 
Central lane 55p. 
Chaddmlo — 
ChatlengeCrpSL 
Chaeery Jfip — 
Charterhouse Gp 
Common HkLlp. 
CorkluTs. A50e_ 

DalgoyEl 

Edra.lndu.QI 2 p 

EJ-OroHJp 

Equity EnL !0p_ 
Esploraciau Sp.~. 
Fash Goa inv.5p 
Fio&JndTrtlfip 
Fiuror Invest — 
GnashtmSp — 
HzmhroTnist.. 
Bumrfou Tst Sn.. 
Haw Par. 6 SI .... 

Hsctin lOp 

IndtnesiaC.HXSl 
laveatmentCo .. 
JourdanlT i!0p- 
Kaknzs t&- 

Kiurh'nUrlDp- 
KwahuCo IDp _ 
LanmHlds JOp 
Lsmne Sere. SOp _ 

UrWold 

Un Enro.Grp .. 
Um. Merchant— 
London Ltd Sp _ 
LnbokInvtt.2*}p- 

Da iy Conv. 

mfi5.Iav.5p. 
15*; Majedielars. 10p 
23 UsmntRP.Ibpl. 
Mass Mn AH’ Itj. 
NilClnvp 12ijp 
Nash JF.i Sees „ 
New Brdgeflcs. . 
Nip’nFdat lOp 

PacambelBp 

Park F+aee Inv „ 

PatmmfS*Stm 

. PdduynelOp 

£27*2 Praabl-S. FnSSO 

3 SLGeagelOp 

13 ScoLAMerc-A’. 
£33*2 SZ£4*tfe Ann- 

18 Smith Bras. 

6 Stiin. Pk. HKSOc. 
2 [£30 SWsFnNFlOO— 
35 ranenOOTcSSI. 


£U*2i975 rrrtu.Mn.Tfl. Ip 


IVndall OS lp — 

Da .Acem. Ip 

Vav33*jwW— . 
Wsul Select 20n. 
WesiofBtgLw. 
White Drum 5p._ 
1 13*2 Wms.HudD»p_ 
17 Worldwide S0|Z 
Wnchstr.Ida.IIhi 
York Trad 20p._ 
YuleTattolOp 


43 
168 

5 

18a! 

13 

33 

4*2 

142 

2b 

53 

£10* 2 

71 

221 

a? 2 

48 

18<f 

24 

71 

26 

4 

3 

23 
32 
65# 
3*,# 

7 

16 

10*2 

32 

47 

19 
39 
92 

«“ 

28 

51 
13 

£77 

24 
29 
58 

675 

20 

44 
44 

145 

HI* 

8*4 

123 

£»*4 

£45 

52 
9*2 

£48 

57 

SS^ 

737 

975 

9* 


M*2 

20 

470 

19 

30 


-1 


-2 


-20 


+1*2) 


1-5 


+*2 


512.5 

0 3 
0.1 
Q22c 


305 

Qai2p 


8.13 


ion 

190 

Td037 

370 

095 


L36 


010*4 

50.67 

t§77 

as 

L74 

gL34 

07 


155 
068 
13.42 
10.65 , 
Q129cl 
0.13 

a 

n? 

H3.95 

QU% 


+5.09 
044 , 

w 

2.45 

Q4.25 

4.0 


OH*; 


Q4L2 




L14 

2.81 

040 

r 


tl.06 


26.8, 


141 4JH19JH 


53| i6 


21 


122.21 

L21 


L9| 




2-6^ 


11J^ 

M 9 A 


U.21 


57 


2.4 

11 

5 P 


91 


3 0 


180 

5.9 

109 

28 


4 91 
3 6 
10 . 6 : 

7.7 1 
fits 7 
D.B 
4.0 
158 
B.l 
10.0 
143 
ts.2 


s 

98 

lo.d 

95 

118 


3.6 


10.0 

65 

3.2 

LI 

L7 


54 


704| 


a 


8 Of 520 
£45*2 


1771 ?05 


"rz 


_ .£27*, 
8.1] 5» 


A 


1641 


3037 


i 


124 


lid 


1 


iia 


♦ 


m 




108] 


OILS 


(Aagi»Ebud5Dp 

EAxuUK.Res4Al. 


AOock3)p — 
[Ball* Cub ns £0. 

BriLBcrnenlOp. 
|BrLPetrorm£l. 
Da 8 %Pt£l — 
[BnimahQ— — 
Dt^iLoJI.IIL. 
_ XPX.SeaAsso.ELi 

. 20 Century LOp 

103 OeFr.PetHslttH 
11 Sn&Bvoirraac..- 

IB IntOilSOc 

34 OiI&pLlBp .... 
|420 Pan Orem BUIl 
7 PremaCons, Sp 


CBepoWsDiv Ic 
rabmctifia — 
KhemYns.Reg- 
Dtt7Wta._ 
SSefaeuiUJLi£l. 

Sth.PacPrt.50c. 
bOS btramnEdaleOlls 
!43*2[IWo4yfcCnv. 

J3*z 1 

61 [Ultramar. 

IWeeksNaLlOcta. 
DaPfAOrflOe. 

DaOutiuus 

[Wood-tea -«te. 


70 

MO 

56 
40 
5Ur 

126 

565 

60*1 

29 

£364, 

£36*2 

& 

S’ 

61 

860 

8 

00*2 

£31*^ 

366 

57 
215 

27 

495 

£57 

7*2 

58 
196 

80 


30 

133 


-5 


IQ7.I5S 


1L92 

+5.04 

+16.86, 

58% 

«36 

06*2% 


-2 

+2 

+40 


+>• 


+2 


-2 


084 


had 58] 


12.18 

12£r. 


161 


1*12.78 


\Q4W, 


h0.71 


Q15V 


481 


LM 23l37.0l 


L4 


uW 

1247114.41 


m 


25t 9.7 




23\ 


3-« 


usM 




53i 


58 


4.D 


A3| 


4-7| 5.M 


m 


ras) 




LlJ 


5-« 


£55 £33 


|8lvvimr£._ 

BnUcl-. 31 

lattOttn . 

onl&nRl- 
leRl.. . . 

; Rt - 

eest R1 

!ddRl__. 

Libanun FU 

South', Ml 50r 

SLiUatsleiuhOc 

Vael Reels SOr 

j\eniers3P?tRl- ... 
Iw.DneRl.... 


03 

2HJ 


[275 (WsTre Areas Rl . . 


Weaern ItetpiC . . 
Zandpan Rl 


670 id 

670 
905 
172*4 
£15'4*d 
640 
620 
645 
205*d 
C19i, 
320 
£341, 
285 ul 
U4 > b 
28CM 


Wlfflr 

QISflc 



L4| 

» 

* 

L4 

L4 

L9f 

* 

* 

* , 


?¥ 


.t 
4T 
10 9 
7b 
48 

0? 

97 

51 

t 


* Tiov 


60 

1 


O.FJ5. 


400 

£32L 


575 

£2B*, 

£256 

£39’, 

340 

525 


160 

Fr SaleDn.SOf 

170 


ul4r 

L 6 

£14 

F^Geduld Mr 

£19*, 

-‘4 

330e 

4 

107 

F.&Sanplaa*Ri . 

108 


26r 


395 

Barmtmv&uc 

LorjiiwRl. _ . . 

420 

-9 

Cf77r 

10 

140 

152 

-J 


4* 

£15'*, 

Frei Brand SOc — 

£15*, 

— la 

* 

975 

Pres. Sou 50c. 

£10 


Ql25r 

* 

19', 

S^. Helena Rl — . 

£19*; 


Q250c 

1.2 

160 

Umsd - - 

163 

— 

— 

745 

Welh«a& 0 c 

265 

-15 

t»55c 

« 

£22 

WHd dines 50r—- 

£22 

-1 

Q475c 

9 


46 

93 

3.1 
101 

22 

90 

69 

7.1 


1L5 

128 


[g,. 

£26*4 B50 


290 

32 

435 


87 
1188 
, 17 

too 


£38>,p7 
£39 


315 

305 

£11 

£11 

695 


450 IZ15 


81 

170 

£14 

475 

580 


FINANCE 

Ang. vmer. I0r. — 

[Anc .Am.*JoldRl_ 

.tnr-l'jtiSOr 

Cons. 

uMFirtd^- 

B lCoa l«p — 
litvRI-...- 

rnncH 

lsXA25e. 

:Ctais R2. _■ 

WU2Sr. . 

itSBDl 

NeuWilSOc 

IPatinoNYFl'S . - 
jRandSekvtusu 5W. 
pHertsim Trust — 

[Sen trust UTc. . ... 
SIKenniiwsSip.... 


£23 P»30 


105 


|<sOl 

DB2 

1140 

710 


560 

250 

355 


30 


1120 ISW .Vinca 20p 


rTvaal Cims liRl . 
IV lined Rl.. . . 
L’nirairp 6.25c — 
IVerraujung ... 
VujebJ*^.... 


348 

-7 

_ OMr, 

20 

£26U 

-1 

tA)e 

14 

£22*jrt 


^Si 

3.7 

77 

206 

+2 

67 

43 

191; 


09? 

14 

290 


1034c 

0.4 

£23*’ 


KjZlOr 

71 

£21 


0225r 

13 

£21 


«65f 

2.5 

305rt 


tOZRr 

20 

200 

-2 

Ol4r 


150 


OTftc 

16 

825 


8C40c 

108 

725 


Q75e 

« 

465 

*5 

140 


?TAnl 

-? 

O30c 

12 

43 

+1 

ta*LD 

16 

130 


1787 

24 

£10 

-1 

065c 

70 

265 


036c 

1? 

415 


04 ?r 

L6 

£21*; 

— *, 

URL 15 


75 

-1 

06c 

L0| 


46 

5.2 
42 
55 
50 

7.3 


49 

6.0 

44 

5.1 

39 

74 

Z3 

57 


76 

t 

21.2 

36 

7.5 

56 

29 

44 


DIAMOND AND PLATINUM 


£35 
146 

■ 1333 

a4^Z 


152 

248 


23 a? 


212 


£15*, 

48 

1161 

£ 11*2 

80 

Hoo 

94 

95 


AncIo.AralDt.Vc . 
BtvhopspaePlLWr.. 

De Beers Df 5r 

Do4DpcPT.R5... 
Lj-dentsurj: 13*^ — 

Pul PlaLJ'jc 

Union Plat. lOr — . 
WatervalSc 


£29*2 


293 
£ 14 
98 
140 
133 
133 


+*: 


+7 


,0290c 
(Oil 

LID 
Q2.9c 

.. . J QSe 

04.96c 


-2 


W5* 


22 ] 4.7 


12S5I 

ll 


54 

19 


7.7 

16 

20 

20 

22 


CENTRAL AFRICAN 


345 


[150 


JCmiullaiJSc — 

250 [130 FMconRhlOc.— — 
GloteWmi* 12*2P .. 

Rhad-'orp WZjp 

Bran Cans M 

92 Ihnwuyifca50p._. 
60 Da Pre* 80p. 

26*; WanfcieCoLRh.I — 
31 |2mCpr5B1»24 . 


32 

14 

[150 


165 

130 

34 

16 

160 

154 

68 

36 

36 


1L4 


loin 

43 t 
12 z 
180 111 
13 10.0 
30 5.3 


28 

142 

122 

242 

215 

B5 

137 

115 

43 

246 

135 

3 

155 

16* 4 

68 

23 


950 020 


25 

495 


114.41345 1145 


-.214 
50 


16 « 


tf 


OVERSEAS TRADERS 


12 

*§ 

135rr 

147 

22yd 

132 
130 
£45i 2 
85 0 
95 
352 

& 

113 

V 

440 

430 

8*2 

105 

440 


+*4 


+1 


+2 


wr 

15.91 

+5.76 

L08 

13 

Q1294 

129.0 

344 

693 


3.96 

3.02 

1231 

7.0 

7.0 


15.0 5.9 7.4] 
57 57 


3-41 601 6J> 

^■9 9] 

rH 

30.W 
W-l 

■ 3.71 


3.4 7.i 
23 28.6] 
48 4S 
b4.0 4j[ 
15 £|: 
5.G 5 A 
22 58 
45 30 


48 5.4 
* 82 
67 3.8 
6 9 24 
6.9 25 


381 


84 


BN 
65 
115 
330 
55; 
375 
211 

Mi 1 ® 




13 


tf 


L9M25I 


441 


RUBBERS AND SISALS 


Stack 


£12*2)725 


AngJo-IntfiPsa — 
BotamCou. lOp — 

Bradwril lOp 

Cartlefidd lOp— 
ChmtmewHta — 
Cuts. Plnnis lOp — 

GadeklOp — 

GaldenSapeWp— 




\ Hi^h lands llljp™ 


lEaogjUl. 

&Kulnn5fc— 

LkuAaiatie lOp — 

1 Lda^rntra lOp — 
tMatakidfiOp 



Plantrt’n Hga lOp- 
[Sonja Krian ' 


Priee 


M 


lev®; 


35 

32 

62 

70 

25 

S’ 

43b 

b 

155 

36 

36 

Si 

29 

89 

6 

42 

37 
29 

no 


-1 


+2 


+1 

+2*a| 

42 

,4*z 


24 110] 
L2 73| 
29 _ 

* . 
22 6.3 
08 8.4 
0.7 S3 
35 7.0 
L7 14.C 
0.810.9 

L2 flj 

L6 25 
4J 21 
L6| 50 


341 9.8 


17 52 ] 

28 8.7] 
21 8.71 
26| 5.6] 


TEAS 

India and Bangladesh 


M 


Afsm E*ooare£1 — 
.\ssamF7ou'r£i ~ 
Assam tea. £i — 
mushiDdiapJL- 

Ceanocfatl 

CoutTeaRandEl- 

EmplreFtanrWp- 

LtmsbounieC] 

McLeod BssICl.— 
Masai n 


#ia BRggi: 

mmiarnoafl 


90 

90 

46 

93' 

230 

340 

5*4 

117 

64ld 

130 

103 

6*; 


72 

320 

68 


7.74 
7.15 
3 00 
4.7 


195 

0.65 

7.15 

507 

otS 

8.12 

5.92 

13.43 

45 


5613.3 
*6 12311 

5 ^io.n 


651 


IM 


5 4 80] 
41 2901. 
4.6 9.4) 


3.4 69 
6.1 8J> 
21 183 
102 3.9 


58(102 


Sri Lanka 


1% 


Central Pm.. 
Clasniwf OOp. 
Luntna£L 


IduvahlTigiiEI.™. 

(TeaConwatiffl- 


7*; 


007 

2 21 

50 


60- 

* 

45 


2.96 

07 

29 


1.57 

117 

6 


085 

* 


Z9.D 

,185 


K« 


Africa 


130 Btotyrew... — | 
20 PearwkSas ldp—.J 
40 [HunRit^+c .. j 


4M 
180 
29 . 
42 



10 

95 

74 

145 

55 

36 


AUSTRALIAN 


Alhkx25c_ 

|A N.andS.50r — 
Bougainville 56c__ 
, PH South 50c . — 
kiddJLhalgSl 
Gt Boulder 10c., 


70 iHnmptn .Areas 5p. 
30 |MeUiLt£s.50e 


14 

i 

8 


1235 


8 

4 

137 

24 


MetKonarSte.. 

UiM.HMgs.50c_ 

M-LpsUSSc 

Newmrtal 10c 

North B Hill SI — 
Neath KolpaOe — 

OakbridceSAD 

Pacific ftp 1 . Sc— 

Pancauri35c 

P„, in )piM6 Kt 5 p . 
Peto-Walta'd50c ... 
Paseidoo20c-. — 
Vultan fcfln. 56c — 
WetinmlOe.— — 
W Mining 50c— .... 
snumCreekSOc — 


22 

138 

W 

185 

65 

73 

74 
36 
18 

210 

90 

2*a 

144 
9 

70 

18 

940 

9 

455 

,200 

4 

145 
42 


-2 


-2 


+10 


4Q14c 

(S7*X 


flP 


QlOe 

Q5c 


Q9c 


QBc 


Q15c 


Wc 


2 d 


25 


L*| 




15 


2.7 

32 


35 


Od 68 


L9 


4.1 


TINS 


Amal.Nlgtfia - — | 

AyerHitam- ] 

Bera&Tin — ..] 

|268 BeinnLn5M25 — ] 
13 EaundslOp.. 

(153 Geevor 

, 0 Sold 1' Base I 2 **p. . , 
1 157 GopengCuts... — 

HongkccK... 

IdnslOp- — . 

Janlar !Jtd* 

Kanmnting I5p — — 

Killing hw. 

LmdonTlnODp — [ 
Malay DredgutK — 


55 

40 

7 

, 41 

B3 

93 


41 

75 


68 

73 

35 


48 

50 

42 


Z2*j la Pahang 1 


[Ptngkateu l Op 

S tSMU 

ran 

ISoutiiKitnanOpJ— 

phn-Malajnn 

tSungn Bea 20p — 


29 feungaWavSJfl — 


KSte:: 1 

rruwh 


40 

153 

3^ 

16 

155 

S 

170 

63 

56 

7 

44 
135ul 
147 
170 

30 

45 
112 

20 

95 

125 

35 

29 

48 

52 

60 


-2 


-3 


-1 


582 

130 

Z175 




12 


*14.25 


6.7 


7.0 

M* 

10.7 


083 

9.5 

10.7 

*60 

Q23*k-| 

+4.02 


L-6J2L6 
LM13.1 
\l7A 

igwi 

23ll9. 


2.2118 4 


12 24.4 

20 9.7 
« 133 
10 23.9 


35 48 
1515.4 
0.9 13.2 
3fl 


bl 
23\13.9 
m e.4 

33303 


112 

390 


42 

196 


• COPPER 

|BctswaaaFSfR2. I 43 

JUessinaROiO-.. .] 285 ] |Q35c|L' 


rtL=, “4-u 


£12*? 

78 


3 

17 

40 

[360 

29*2 

?00 

60 

,8* 

874 

38 


+1 

+50 


MISCELLANEOUS 

Burma Mine 171®.. 

CliarterfaallSp — 

Colbj- Mines $1 — 

Coni Murch 10c . 

teirasu 

NcrthgateCU 

RTZ. 

SatanalnttaCSl _ . 

5Aaufwri*tin£Sfl 

XtiraEsyanSl 

Vutoa Cans C31 .. 


27 

58 

82(hd 

32*2 

247 

182 

97 

48 

□V, 

78 


+>a 


m05 


oeoc 




1.7 


54 


56 

4.7 


-I 


NOTES 


Uahsa UInnrtao IndloMd. price* end net dtrtdesd, are Is 
psnee sad ilraaaiiMdna* ten Bp. Brtwwd prtcaAantes* 
rKlos mi ewers nr baaed nlMcat uram) repan, and imatfi 
ul wtm* pfltiNe. an updated 00 Ml-^urt) Itpcn: UMrare 
adfnrted *o ACT ol SS per ecu. HEb k* cairabdwl cn the b*ds at 
pK dtsMbaiSaBi h r e ckw d tlpni hwik-W# 18 per rent, or amn 

dtlfemcr U calrnmed n *bB" dfaerttacfoB. C Wn mn taped 

- nuniiiBiia l" dtMrtbodna. YVMm. 1 


net dlvidoBd* *p carrem rwr rt ACT. we bmed bp ipMdlr prtcea. ■ 
, __ are gnm end allow for Mine of declared «flrtrUmtk»n, and rtgkU. 

S^SmirtUea with drac wrinMH n, other than oMrUna ■ 

4 » tadaalve rt Uw InoaoeM dollar preodam. 


Sterling tfenonunrted rtW it M C which Include Investment 
dollar premium. 

-Tap- Stock 

Highs and Unw marked tbue have been MtinaMdte rtheefar 
nnnu Issues lor cash. 

Interim since increased or resumed. - - 

j InLtnm since mhiced. passed or deterred. 
tt Tax-tree to nun-itxJdenl&. 

<b Figure* or repon awaited 

rr Banks and In^irance: nsoi* aJI<x-aticm» rap preclude 
calculation cd dividend cover. 

* Price J* time rt suspension “ 

<j ludlcaUd dividend otter poxAni scrip andfo- right* lima 

nner relates 10 previous dividend or forecast. - - 

- Free rt Samp Duty. 

♦ - Merger Ud cr mrganUrtiop in progrewL # 

p Not nanpataUe. 

, Some interim-, reduced tinrt amd/cr reduced earnings 
Indl ruled. . 

f Based on Sffl prrtlte. 

| i T out alltnv* ter nmwdm rt shares not now rmklac te. 
itivujerxdu or ranfctng tmly for restricted dividend. 

# imT does net allow lor share* which m*p also rank f<w 
d-i -and at s 1 til lire dale No PE ratio usually townM. 

V Excluding a iinal dividend declaration. . 

* Regional pnre. 

No pur value 

a Tax free, fc Figures hosed an prustmnii or other c&icial 
cwimjiw . c- C enut. d Dividend rrte jaufrt psyahle «i rt 
ratxirt' caver based on divideiidan fall capital, e IMragUoa 
yield I Flrt yield X itoime-J dividend and yield 
b Assumed dividend and yield rttcr scrip lixue. ) Fayroent 
from capital sources. k Kenya, m Irterlm higher than 
. jgwwv treat q Earning-; bused . on prdlmjorty. 
S 3 it suns r AiuixuUao currency, s Dividend nod yield exclude 
' a special paymetiL » Indicated dretdeml: ewrr relate* ta- 
prevlous dividend, PrK ratio baud m latent annual eartmqs. 
a Famed tftvidend; cover based an crevlou* year* earnings. 
Tax tree up to 30p in the £. * Yield aUmm fpr currency 

[iptlelauxe. 1 Dtvkfcad and yield based on merger icxm*. 

1 Dividend and yield includes special ptqtsetit Cover doe* not 
apply to speanl payoeat 

A Net dividend and yield. B Preference dividend paeaed or 
deferred c Canadian. K Iituepriee. G Assumed tttvidnid 
aqd )i«Hd after penduu: arrip and-ur ngfats hat M ETgures 
based w pn»pecni* or other rtfictM eeUmac* Csr 1074-75. 

Q Grtr. T Fignres assumed l* Sto slsntftcant Corptaaaos 
tat puy sWe. 7 Dividend loti] to dale 


Ahhrevirtinn-c «t rr dividend, s n scrip linn v 
■a ex all. rt ex cupdui dnlrihutim. 
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[mis service ia avatlaAle to every Company dealt ip on 
Stock Exchanges throachont the United RUtcdnsfor a 
fee af £325 per annum for each security ' ' 
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South Africa 


admits troops 


Policy working in spite of 
4% pay jump in month 


THE LEX COLUMN 


Trafalgar boosts 


m A i©ri| grwf \, 1 THE INFLATIONARY pressure 

/-% ■ B \P 111 yB of wage rises has continued to 

I al l slacken as a result of the 

Government's pay policy in spite 
of an exceptional jump in wage 
BY BRIDGET BLOOM JN LONDON AND GRAHAM HATTON IN rates last month, it is believed 

JOHANNESBURG in Whitehall. 

Basic weekly wage rates 

SOUTH AFRICA acknowledged were produced. They pid they j^^ber. b \rith the index a” 

yesterday that four of its soldiers had been captured along the 183 6 /j u i y 31> ig72 = i00) 

had been captured by the MPLA southern front, between uela and ac-oj-^g to figures published 

(Popular Movement for the Quibala, nearly 500 miles from b tbe Department of Employ- 

Liberation of Angola) thus by the Nambian border. meat. 

implication confirming for the Yesterdaj at the UN, Mr. ^ 

first time that regular South Elisia de Figueredo. the MPLA’s Reverse 

African troops are engaged in observer, claimed that about 50 wafi the biggest monthly 

Angola far from the border with ™ore South African regular r - ge gj nce March, and took wage 

South African administered troops had been captured and rates to a level 26.4 per cent 

Namibia (Sopth West Africa). that 11.200 higher than a year earlier. 


BY MICHAEL BLANDEN 


HUMS 


ment estimates that since the 
wage restraints came into effect 
some 80 settlements have been 
reached, affecting about 2tm. 
workers, all within the £6 pay 


its net worth 


"1. rise limit. If other settlements I The minimal content of the 


this year. But milk consun f 


eq 


which are not specifically moni- Chancellor’s package had been Tnripv rose 0.5 fo 3683 sliij J* its healthiest fori j 

{, tored are taken into account, it nw»n air#.* s„ InfleX run years. In manufacturing L 


Ioretl ar ? ta £ en ,nt ® account, it well aired in advance so ;the 
is thought that so farsonie 18 ^ had IittIe active t0 - 
per cent, of the country s total avamii 

- : workforce has settled within the stir > overall stability 

I policy was reasonably encouraging 

" ^ given that the morning’s 

-j restraint haw alreidy^own^p Tx ^ s ^ ** ouse issue 

' in the retail prices Index which, and JP fcOsecondary placing 
! I while up by 25.2 per cent, in totalled £38m. One active area, 
~ 1 the year to November, has been however, was the short end of 
" increasing at a rate of less than gilts where buying of the short 
15 per cent, a year in recent tap probably exceeded £50m., 
manual montils - with the Government broker 

f?Acnnnc.'Mp edging his price upwards. The 

„ lnlW Kesponsioie extra spending implied by the 


/f RETAIL 
4 PRICES 


increases 

ST2monLh5 


x i i a o 


Namibia (Sopth West Africa). • that amZ higher than a year earlier. months. Crifl, th* Cn^rnmenT 

Confirming the captures. Mr. well a |.'V M0 Afnca against an increase of 255 per rates which reflects only manual 

Peter Botha, the South African were fitting in Angola. cent, in the 12 months to workers. ReSDOnSlble edgmg bis pnee upwards. The 

Defence Minister, again under- Mr- Boriha L,i e J? e t »5 at ™J nt 0ctober - The movement in October— the earn in’s index _ . . . extra spending implied by the 

lined the country's commitment did not saj where the men— reversed the steady decline in , n wa« a moMK lSwnii waaes— ^ e 3ump 111 **** ra . tes 1451 new measures is small, altiuragh 
in the Angola area, by announc- ^"hose and army nujn ^ the rate of wage inflation which average earnings in creased bv 0.6 m°ntn was due particularly to ft is interesting that the Govern- 
ing the extension of the period with those given . by the jag been evident since the peak per | ent seaS onally higher national minimum rates ment ^ replacing the spumed 

.r MPLA — had been captured ana sac nan t v»<u<n.i'aa, nn F .. V®. . _ s . ' in i-hn pnsinponn? industry-, the 


£m TRAFALGAR HOUSE 

200lM-™ttow— • TZ 

W n n ™ 


f -Tbal 

a 


years. In manufacturing L * 
and cheese pose problem , 

yogurt is finally making ^ 

profits with Unigate dale ■ 
big jump in market ahrt 
around a third this year 
inclusion of Frigo of tht 
has probably kept the ov : - 
side all-square despite lost)** * 
Canada where terminal lit- ' 
will he taken in at the yer 
Scot Bowyers is still Is 
and so are the transport 
tions. 


fo 


- -i.-/ 

.. 


of national sen-ice required from 'rare SS^iSfndS« SsSSKK 

* h .‘“ sooth Africans. __ D«*n«e M.malrs Jltah were of increase recorded .0 May I S 0=100 ). " . Is providing £70m. by the end 


white Smrth Africans. «««««* ™ , 01 increase recoraeo in way. 1970 = 100) nrovidine £70m. hv the end 

He said a number oF citizen not available for comment However, the success o[ the lsr '° „ national agreement. This « 

reserves (national service) units The statement, after naming* wages policy is reflected in the •E° r tbe first time in a year, accounted tor naif tne rise, and ■March to finance the BSC Ts 
would be cpnt to the “"opera- the four South Africans, said the 1 record of settlements since it the nse over the. latest 12-month .^e engineering industry, which steel stockpile, 
linnai aroa ” This was “not a men belonged to the “technicali came into effect at the beginning period dropped below 25 per cent contributes a fifth of tne total As expected, car HP controls 

Liuuai “HO. ... ..... << ...kncA nnwcnnni.1 ...n-n > _ c . . . . . . ■ : if OdT ncr Mmf- Thic cimn, rpr! ... ..... .1— i-r. i — J - 1 


H5Tl*I2 72% 7374 ’M-75 


been much circumstantial an unserviceaoie veiucie. n is; rne inaex ot average earnings wyuiu, mi uia v^pecieu ^ yju- mere 
evidence that South African presumed they gat lost and were] is regarded as a more sensitive tribute to a farther marked contribut 
troops were fighting on the side captured by the MFUA, because indicator of the impact of wage reduction in the rate of price settiemer 
of the UNIT A (National Union Radio Luanda announced that restraint), since it covers a much inflation early next year. trades i 

for the Total Independence of four members of the South broader spectrum than wage The Department of Employ- services. 
Angola) and FNLA (National African army were prisoners of 


Obviously any attempt 
profit forecast can be t 
wildly out by the ev 
margin award. But the at. 
of the shares in recent e 
shows how the market : 
ting, and Unigatc shoulc 
fortably top £2 Qal p 
against £17.7ra. FoL 
March’s right issue that 
imply .a drop of a tenth ii 


Front for the Liberation of the MPLA." 

Angola) coalition in Angola, the David Bell in Washington 
South African Government has writes: Senior White House 
itself denied that its array was officials are now insisting that 
doing anything more than guard- President Ford is opposed to any 
ing the joint Angolan/South form of “combat intervention" 
African Cunpne dam project in Angola hv the U.S. 
along the Namibian border. This wa« made clear in a Hack- 
Yesterday’s statement from Mr. ground Press briefing clearly 
Botha was in response to a Press intended to assuage the growing 
conference given by the MPLA concern here that Angola may 
in Luanda on Tuesday, in which h? on the mjfnt of developing i 
four South African soldiers — a into “ another Vietnam." 
corporal and three privates — Editorial Comment, Page IS 1 


Chrysler: Our man in Paris’s 

toaewMds allowances— £56,931 

may object BY JOHN HUNT AND MALCOLM RUTHERFORD 


card and Access. Instead, - banks / ..... h _ rt yesterday, the yield is 

are told they “should not feel Tn addition the prohts back-. ^ 

inhibited" in financing in- E round is firm. The published 
dustr/s working capital require- pre-tax rise for 19«4-io_ is ju.t __ - 
ments 13 per cent., but after adjusting JJQC 

... for ail the identifiable dealing 

profits and provisions — notably B°C has ended 197-s 
I Trafalgar House - , ’• a £4.7m. write-down on house- a tenthahead. Dfhs June 




BY JOHN HUNT AND MALCOLM RUTHERFORD 


£25 Am. rights issue * ^ ^Shipping may of the gain comin, 

“primarily as a means of tn- ‘“JJ 1 in Z current Aireo (included for a full 

creasing our net worth in keep- a "‘J making ^ above expectation 

ing with the overall growth of ,*■" ftnin quarter is parti 

.h KM*i« OC c -__ a nri nn»» «in spp wven-figurc lti»bcs. and bouse- ... 


New SE charges go 
to Price Commission 


* •' the business "-and one can see Z plained by the strenp 

By Terry DodsWorth 7115 BRrTISH Ambassador to Bonn. Pans, Rome and Brussels w hat it means. Although pub- l,u,l /? i ?" pinl J* ^."",*1® S! Airco r while the dedi 

J D n Paris receives a .gross salary of shows that the allowances in i iS hori profits have risen by over nculusIWe. But contracting « j -’ & E ^ 

and Roy Rogers ! £18,675 a year (£8554 nor) plus Paris are much the hi 3 hest. The ulif 1971-72 net worth is " n a stron S trend - vvlth A UK) has dm bin t 

„ , , 1 annual allowances of £56.931. oF Ambassador to Bonn, for f! SSf Z hta£ M tl2 slcriily increasing oversew “J"- - 

Government Proposals for . which £21.000 are for entertain- example, receives allowances. oinJl workload. than anticipated. Aithou. 

rescuing Chrysler s U.K. opera- ; meat. In addition, he receives excluding entertainment, of same tim^ the contracting work- . .. j ditv . s set to recession has bit low l 

lions were broadly accepted [ a car and chauffeur, pavs no rent. £10.801 and to Rome £5.565— load has increased substantially. . 'J.™ 1 * 3 “± n |r tonnage oxygoit, the rest 

yesterday by TUC leaders and : an( j the wages of his servants against the Paris figure of and su has the scale of indivi- improve signincanu as spena- pas side an( j en gi n eerir 

national union officials as are paid direct from public funds. £35,032. dual risks with jobs now in the in S un smP 5 antI up, coupled with an initia 

S^.!!!fj!g.2r*ft.*gg ! The figures emerged in , . A MlnMer in P.ri^-jua be- omnii worthiSOm. or mori e.ch J * tjll o« owudfiUie (rom t h C off^or? 


is set to 


recession has bit low i 


tonnage oxygen, the rest 


BY KEITH LEWIS. CITY STAFF 


Amount 

£ 


Effective rates 

% 


0-467 

467-5,000 

5.000- 7,000 

7.000- 20.000 

20. 000- 25 j)00 

25.000- 50,000 


and apparently successful— on 
the part of the Government 
whips to head the threatened 
rebellion in the key division 
on the Order giving Parlia- 
mentary authorisation for the 
deal to go ahead. 


irrrrp cTfiflT VvnhanPP rmincil — ■ 11 ■ " ueieraiiiieu wwmiuwu iu 

™ ^announced ^^he awkiteHew ORD- AND PREF. SHARES _ i 8,000 planned redundances, 
scale of commission charges Effective rates Meanwhile, yesterdays 

which will now go forward to the % activity m Parliament was 

Price Commission for approval. Amount old new marked by vigorous action— 

Proposals further include £ and apparently successful— on 

changes in the basis of com in is- — ~ tbe part of the Government 

sion sharing with agents. 0-467 If . If whips to head the threatened 

The elearin*' hanks which W-5,000 If If rebellion in the key division 

receive 25 per cent, of any com- 5,000-7,000 1J U m^rnrir anthoriSrton for ^he 

mission, win now have to pay a 7,000-20,000 0JM4 0.85 ‘ n for 

fee of £1.000 per annum, against 20, 000-25 jK» 0A75 • 0J8 ae,al lo m ' 

nil before, in order to be 25000-50,000 0.65 0 j 64 On the Industrial front, both 

included on the Register of rft'eoo-iM nnn o 757 ost tlie CBI aild Mr - Heath, 

Banks. Other acents. who take , nniwm. loinnA o/rt n aah ,!ie former Conservative party 

a 20 per cent, slice of comrais- 2™^Ur™*n«« „ ,1, leader, joined the chorus of 

sion. will have to pay £200 a year 250.000-750,000 0.357 0-J56 criticism over th#» nroposals in 

against £10.50 to be included on 750 j)00- 1,750,000 0247 0J67 sarply wnnierf comments whirli 

tbe General Register. . Over £1 jm. 0.125 0.125 a«ni«w»d thp Ministers of ahan- 

As a result of these moves it ! , * h *\ r long-term 

is expected that the latter list— expected to gam most from the industrial strategy, 
made up mainly of solicitors and neM ' commission sharing arrange- 
accountants— wti] be reduced. The larger broker should Meeting 

The overall effect of the "lively uoaffeoted oh all ^ officials ^ 

benefit* to'brokera 6 of ’roughly 7.9 Another feature of the pro- 'hg *™**, wh^ heard 

Mn V£ s ussr-ss z si -ysuffs .s: » 

creases in commissions, and the ^ principles of the Stock 

remainder will arise out of Exchange Code of Dealing and nl*M “Jf* 


the clnmsmtances. But shop ; 
stewards have still to be con- 
vlnced and may yet -mount Ennate 

determined opposition to the : ? r theForefc 
8,000 planned redundancies. nounced^ a 10 
Meanwhile, yesterday’s j entertainment 


aiiortaaces for ment 


there are rather special circum- 


actlrity In Parliameni was I British diplomats overseas in the 
marked by vigorous action — ; comiog financial year. 


A Second Secretary — probablv {stances. In 1973-i4, UJC. pro: 


The answers— lo a series of 


- second half with the 
coming overseas, particu 
Australia, South Africa, 

has made £9m. before 


On the industrial front, both ! boarding school allowances, 
the CBI and Mr. Edwaril Heath, I on, a „ ♦ 


0 4S8 ,fie f ormer Conservative party 

leadev. joined the chorus of 
0356 priMrism over the nroposals in 
0.267 sarply worflprt comments wWA 
0.125 aernsefl the Ministers of ahan- 
” rinnine their long-term 

1 the industrial strategy. 


Meeting 


boarding school allowances. Minister) in Paris and Rome, assets. Recent price rises are affecting £i80m. over the past six 

They further disclose that British diplomats abroad are The rights issue will trans- milk volume but a margin in- aQ< j cash flow should 
when a diplomat is posted also able to buy duty-free pertol, form the balance sheet, increas- crease is due to be announced fixed and working capita 
abroad, he is eligible for a loan dring and tobacco, as well 13 cer- ing tangible net worth by at any moment, and Unigate is until the middle of. 1975- 
for purchase of a car of up to tain foodstuffs and household nearly half, and there are managing to tick over quite BOC has yet to show 

price or a maximum of^fiS or^the* NAAFT?/ but* 1 the sev^ tempting featu^ The nicely on the manufactured side, generate sufficient profit! 
The loan is interest-free and is answers say that these advan- m °?V tJve ^'"‘dend. Last year’s margin boost was long term to iti 

repayable within two years. tages are taken into account w “ ,cfi WIt ? Troasurj- approval worth £3.1m. in retrospective investment needs • 

A series of figures on the cost when the allowances are Cdlcu- *s t0 be increased by 89 per awards, and that sort of sum is regular rights issues a t 
of British representation in lated. . • cent over a two-year period, not going to be forthcoming in the past eight years 


National union officials and 
shop stewards, who heard 
details of the scheme from 


night will meet senior maiuure- 


1 viuuiiiuci win ii 1 uui m — — — P »■ - - 

savings on commission sharing, to accept . responsibility for the ment on .Friday iwfore deem- 
in nraMico iha honofit^ -.ra obiicatioiis of clients on whose ing their atutnde to _xne 


Jn practice, the benefits are obligations of clients on whose »ng tneir 
likely to vary considerably account. they share commission” proposals- 


between the various broking This move was warmly welcomed Dlreetly after the 
houses. yesterday since it means an area have made their consiaerea 

The accompanying table shows of bad debts will he eliminated, appraisal of the situation, they 

ti nt tbe increased costs tor On gilt-edged securities, an are expected to seek to nego- 
Ordinary and Preference share increase in the cost of bargains tiate with the company— jney 

dealings will be in the £5.000- up to £50.000 wHl be offset by have asked whether Mr. John 


Reksten associates’ P & O stake 
sold to institutions for £12m. 


The 


BY STEWART FLEMING 


have asked whether Mr. John 


nm w, 11a ujc ftf.u'iir » — 7 , _ ■ . . < || n 

£‘!5.000 ranee; previously there a decrease on bargains above ‘ KiccarUo, enairman ot tne u^. 


was a “nil” band between this level. The basic rate in- parent company, can De 

£20.000-12 5,000. The smaller creases from 0.5 per cent, to present at the meeting— on 

investor is therefore unaffected 0.6 per cent, for long-dated ways of reducing the number 

by the changes and it is antici- stocks, while in larger amounts of planned redundancies. 

p3ted that lb*:- smaller to over £250.000 commissions are to _ Meanwhile shop floor oppoa- 

modium-sized brokers will be reduced. The rules have also tion grew yesterday with 


Meanwhile shop floor opposi- 
tion grew yesterday with 


receive the greatest benefit. changed in that whereas a client ] workers at the company’s Maid- 


Thc medium broker, who it is could aggregate . a number of stone works, due to close next 
reckoned has suffered most from bargains togther and pay one June under the proposals, 
cost increases of around 26 per commission fee, each bargain deciding on a policy of non- 
ceot. over the past year, is will now attract commission. co-operation. To-day workers 


Weather 


co-operation. To-day workers 
at the Chrysler’s Linwood. 
Scotland, plant where 3.000 of 
the 6.500 manuri; workers are 


THE 10 per cent, shareholding been built up tn P 6c O by Mr. in 1373 at around £SGm. 
in P & O group owned by Reksten’s interests. How the sale of the P and O 

associates of Mr. Hilraai Reksten, j n v j ew 0 f financial diflicul- stake previously the 

the Norwegian shipowner, was ftes facing Mr. Reksten as a re- Furness Withy slake 1 by 
sold yesterday to institutional in- su [ t 0 f hj s involvement in the financial position of Mr. 
vestors for £12.4m. s p 0t tanker market, it has been Reksten associates affects tbe 

The shares were placed with anticipated for some time teat. Reksten’s shipping companies is 
the institutions early in the the stakes which be and bis unclear. 

morning by brokers Rowe »nd associates controlled in P. & O Reksten is believed to have 10 
Pitman Hurst Brown and Hoare and another U.K. shipping group, of his 11 tankers laid up at pre- 
and Co. Govett at b0*p. which Furness Withy, would he sold. sent Earlier tills year, however, 
compares with a dosing market it is believed that tbe stake ? e . ®° ld Kr.l77m. of Shares in 
price on Tuesday night of 99p. of a hout 15 per cent. In Furness in «ostrial and shipping com- 
P & O shares closed last night withy controlled by Mr. Pities to the Norwegian Govern- 
at 96p. Reksten *5 associates passed to ment generate casb. and sub- 

The announcement _ that a Eurocanadlan Shipholdings s £Quentiy sold four dry cargo 


Trader 


j *°, l0 ? e thel T jobs, will be sta |. e 0 j jg i 9 Tni s hares in P & O which announced in September S ^P® £o f Hr- 190m. 
adiised at a meeting to oppose bad p i aced eanie f nm that it had built up a stake in The shares in P 

the cuts. o . Hambros Bank, which has been Furness Withy. ever, are understooi 

Linwood shop stewards are acoorijirprt with Mr .. .. .... . . by associates of Re 


. Bdiised at a meeting to oppose bad came from that it had built up a stake in The shares in p and O. how- 

nramv • moderate. Max. 6C the cuts. o . Hambros Bank, which has been Furness Withy. ever, are understood to be owned 

CLOUDY, ram at times in Scot- (43F)— some early frost. Linwood shop stewards are , . associated with Mr . . by associates of Rekstep nm bv 

land X ireland and the North Lakes, I of Man Bordera, Edin- also contemplating staging an The statement {h ff ^ b e e control ed b? h t s Norwe ^a Q companies, and 

Y\ esl. Some snow on hills Else- burgh, Dundee Aberdeen, Glas- occupation of the plant unle« the fhiMg were sold for jn c.v er - Sf kste „ interests miSt ha vi the ^coceeds are not immediately 
where, rather cold and dry. gow, S.W. aml N.W. Scotland, workers there are recalled on sea s client of Hambros.' LVn valued on the^^ reraittaWe to Norway. 

Sunnv mtPrvalR. some rain latpr fpnL ITlffh anrfc fimll Januarv 5_ So far tiiev have a OG0I1 VaiUcfl On Lii6 MOCK JLX- a _ 


where, rarher cold and dry. gow, S.W. and N.W. Scotiani workers there are recalled <ra 


Sunny intervals, some rain later. Cent. 
London, E. Anglia, Channel Is.. 


Highlands, Argyll, 
Ireland 


January 5. So far they have 
received no instructions about 


Airhough no details of the “hange at around £9m/ 
beneficial owners of the snares caan « e at arouna ism. 


A small proportion nf the 
stake was. It is thought pledged 


S.E., S.1V. and Cent S. England, Mainly cloudy, occasional rain, resuming work in the New vere given, it is understood they Reksten interests are also asso- to Hambros as collateral, but 


Midlands^ S. Wales perhaps preceded by snow on Year. a re associates of Mr. Reksten ant 

A few showers, mainly dry bills. Wind W., moderate or [ _ . the stake which was sold is thi 

with sunny intervals. Wind N.E., fresh. Max. 7C f45F). j (ipnmistlC one generally believed to hav« 

fresh, backing \Y. or N.W.L li^ht Moray Firth, NJ. Scotland, ... . * 

in places. Max. 5C (4JF — frost Orkney, Shetland ! ,f seems the best the shop 

at nicht. Cloudy, occasional rain. Wind! stewards cfln . hope J;? ”*?*'! rnntimiPd from Pa<7 p 1 

E., N.1V, N.E. and Cent. N. strong or gale. Max. GC « to-morrows meeting is a ^onUDUea iron! r 1 

England N. Wales (43 F). ! United reduction in the 

Dry and bright at first, heroin- Oollook: Dry in South, with number of redundMides at _ ^ _ 

ing cloudy with occasional rain, overnight fog. Some rain or! "5 B-i M rA (IV 


are associates of Mr. Reksten and dated with P and O as- equal deitai-ls of the relationships 
the stake which was sold is the shareholders in Anglo-Nordk between Reksten and the asso- 
one generally believed to have Shipping, a tanker group valued dates are not known. 


Becoming 


J limited redaction in the 
■ number of redundandes at 
1 plants like Linwood where 
[ initial mass redundancies are 
! due to be followed by some 
! recruitment later in the year 


i_ drizzle in. North. Becoming! mitral mass redundancies are 

BUSINESS CENTRES colder in North. due to be followed by same 

• Lighting-up: London. 18.22. recruitment later in the year 

: vdv Manchester 16.120, Glasgow 16.13. as Avenger production is 

M ld-iijr Belfast 16J2S. switched from Coventry lo 

Amutrdm. v -i .to { Madrid 1? 41 Snow Reports. Page 8 Scotland, 

Aiiwus c 13 39 1 m aachstr. i; j j? - — - — — — — As far as the Government is 

Bahrain s 5i TuiMeiiwinv; c is «4 HOLIDAY' RESORTS concerned there is no scope for 


HP relaxed in Healey package 


is the most important 
.. .:. new stock market service 
in years — 

more than another advisory 

service, more than another 

. chart service. The Trader 

- gives you every week 

buy hold or sell recommendations 
for 100 leading shares- 

^ higher or lower risk ratings 

-£■ short term trends 

■Jc key market indicators 

-A- ■ bar charts that are easy to read 

bargains marked 

-&■ 10 week and 30 week moving average 

ai! at the astonishingly low annual c( 
of less than 2p per share 


S 51 70 1 Melbourne c is m 


BirvrUKa F 1C MjMosdcp Q. 5 21 70 


B.'tnrr t 1ft « 'Milan C 7 43 x W Vday 1 

Bolfant S 3 37 Montreal Sn— 8 lo Mfd-dar MIcMay I 

Bi-J^radc C J! SCiMoccow Sn— S CS "C ‘F *C »F | 

E-.-rlln c 0 rj- Munich c — 3 27 AJacclu C 15 59 Istanbul V id 30 

BuTOplua. S 3 5? Newcastle F 4 39 Aimers S 19 66 Jersey F 6 43 

Bristol C 4 no; New Yorlt S 3 41 Blamti S..12 54 Las Plms. R 17 H3 

Brussels Kjf a 32 j Oslo S — 3 27 Blackpool V 3 37 Locarno ' R a - 4S 

Budsiien B 1 34 1 Pahs C l 34 Bordtjaux Fa 8 43 Majorca C II m 

R. Aires S 35 Penh S 23 77 Bonlomic C 4 S9 Malaga C 11 S3 

Cairo s 2» 72iPraem> C — 2 !S Casablnca. f. 1.1 ii Nairobi s 2« 75 
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